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THE MONEY MARKET. 


Money has been plentiful, and on some days very plentiful, 
and the discount market was fairly active, with a good 
demand for bills at the higher level of rates established 
last week. From many quarters we hear indications that 


rec 8C ~ 2ce jf siS- 
the demand for goods at present prices 1s much less ins 
most looks 


tent, and, as we pointed out a week ago, it al ) “e 
as if the credit position is on its way to be relies ed by 
a fall in prices—a much healthier and more efficient cure 

i “Vy, i ed < ime when, owing 
than high rates for money, imposed at a time whe | g 
to the existence of a bloated floating debt, it is not 
possible to make money scarce. 
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| not be affected by the new corporation tax or by the 
higher stamp duties ; and the dropping of the land value 
duties is a subject on which Sir Donald Maclean warned 
the Chancellor that a certain liveliness might be ex- 
pected in the course of later debates; but, on the other 
hand, it must be remembered that restrictions on the 
raising of rents have made it more difficult for land- 
owners than for other classes of the community to join in 
the general game of grab which has been one of the 
most obvious results of a war alleged to have been waged 
for liberts and justice, 

The task with which Mr Chamberlain found himself 
faced was meeting an expenditure of 1,177 millions with 
4 revenue, On the existing basis of taxation, of 1,341 
millions, leaving 164 millions for the reduction of debt. 
It should be added that, included in the above revenue, is 
» millions of special miscellaneous receipts, including 


302 


wil 


the Disposal Board's receipts and receipts from the sale 
of raw material. These receipts represent sales of assets 
purchased out of borrowed money during the war, and| 
clearly should have been wholly earmarked for the reduc- 
it. On the other hand, however, Mr Chamber- 

ain told the House that about 300 millions in the esti- 
mated expenditure for the current year represent a} 
transitory charge directly or indirectly due to the war. 
164 millions which he thus had in hand were 

far from being free for application to the reduction of 
on the necessity for which he laid due 
stress. There are statutory sinking funds which require 
nearly 4 millions for the Funding and Victory Loans of 
, and since these loans are accepted in payment 
of death Victory and Funding 
Loan at So, provision has to be made to the extent of 
io millions to meet the cash equivalent of duties so paid. 
Another <= needed for similar death duty 
privileges attached to other War Loans, and 60 millions 
against possible payments of excess profits duty in 
Nation War Bonds and Exchequer Bond issues. 
Further, the depreciation fund for Mr Bonar Law’s War 
Loan involves nearly 32 millions, and after provision has 


wen made to meet old debt, mostly external, maturing 


tion of de! 


1 


’ . 1 
noating debt, 


. 
last Veal 


duties, Bonds at par 


millions is 


4 


during the financial vear, practically the whole of the 
164 millions of margin is swallowed up, leaving only 
hout four for the urgently needed redemption of floating 


being so, Mr Chamberlain proposed new 
hich is estimated to produce in the course of 
the current vear 76$ millions, and in a_ full year 198 
This will leave him with a final balance in his 
favour of 234 millions for the reduction of debt, of which 


mills 
Miullons., 


over 7o millions will be available for the redemption of 
floating debt. Somehow or other during the course of 


the expenditure for the vear grew from 1,177 
s stated above, and as quoted on page 79 ot 
Parliamentary Debates, Volume 128—No. 43) to 1,184 
as stated on page 100 of the same issue, but in 
perhaps one should not cavil at a little incon- 
istenc, - millions. Most of us will agree that 70 
much too small a sum to be applied to the 

reduction of our bloated floating debt, on the dangers ol 
admirable 


his spt h 


milons 


mill; 
millions, 


these tim 


which Mr Chamberlain spoke himself with 
force. This weak point in the Budget was very effectively 
seized on by Mr Asquith in the course of his criticisms. 
the details of Mr Chamberlain’s additions 
to taxation there is plenty for the critic to say, but there 
ich to be said on the other side. Increases in 
the postal rates have long been overdue, since these 
charges have not even been raised to a point that recog- 
nises the debasement of our currency. Changes proposed 
in the petrol tax and motor-car licences will produce plenty 
of discussion, but they are irrelevant for the moment, 
since they are of no oreat consequence from the revenue 
point of view. Mr Chamberlain really attacked his 
Problem when he came to his increases of 228 6d a proof 
gallon on spirits and 30s per standard barrel on_ beer 
(raising the price to the consumer by 1d per pint) and 
double duties on wines, with an extra 50 per cent. ad 
valorem on sparkling wines. In support of this last 


measure Mr Chamberlain observed that ‘* 


Concerning 


is also mM 


“lampagne drinkers has come into existence since the 
hey are not confined to any one stratum of 


War, 
Society ’? 


i YY > . ° 
nto existence to meet their demands.”’ 
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a new class of 


; and that ‘‘ a new class of champagne has come 
A north country 


855 


correspondent informs us that ‘‘ the boiler makers on the 
North-East coast now drink what. is called port in 
tumblers, and are reported to say that the ‘toffs’ are 
not bad judges.’’ In the case of cigars, as of sparkling 


wines, an additional ad valorem duty of so per cent. will 
be levied. 


‘led Mr € hamberlain expects to get from Customs 
and Excise an increase of 485 millions in the current vear 
and 54} millions in a full year. ; 
Coming to direct taxation, the Chancellor showed good 
reason for increasing the stamp duty on transfers of 
Lec « nrec fr; , : ae 
StOK ks and shares from 10s to £1 per cent. 
into line with the conveyance charge on 
property. 


, to bring them 
It other kinds of 
The great growth in the vield of the stamp 
tax, from 10 millions in 1913-14 to 224 in 1919-20, shows 
that the public has been amusing itself by transfers of 
securities to an extent which, as has often been urged in 
our columns, invites the attention of the taxgatherer. 
Companies’ capital duty is to be raised from ss to £1 
per cent. The receipt duty is to be doubled to reflect the 
altered value of the penny; further alterations in stamp 
duties on fire, accident, and marine insurance policies 
bring up the total expected from these increases on 
Stamps to over 5 millions in the 
6} millions in a full vear. 
super-tax, he 


current year and 
With regard to income-tax and 
Ips no alteration in the standard rate 
of income-tax, and he adopts practically in full the re- 
commendations of the Roval Commission, to the admir- 
able work done by which he paid a handsome tribute. 
lhese changes involve the reduction of the super-tax 
limit from £,2,5¢ £2,000, and an increase ranging 
from 6d up to 1s 6d in its rates, making it 6s on 
incomes above £30,000 a year. Provision will also be 


makes 


» to 


A } 
made for solving the problem of doubling income-tax 
within the Empire. The net result of income-tax and 
super-tax changes taken together during the current year 
will be a loss to the Exchequer of just over one million. 
Much surprise and regret has been caused by Mr Cham- 
berlain’s decision to restore the rate of the excess profits 
duty from 40 per cent. to 60 per cent. No one has spoken 
more strongly than he has on the evil effects produced 
by this tax, which 
and 


was meant so well as a war measure, 

such. Mr Chamberlain only 
expects to get 10 millions during the present year from 
this step, its total vield will be but 100 millions. Another 
questionable measure is his new corporation tax 
of ts in the & on the profits of limited liability companies 
similar transactions. ‘‘ This tax,’’ 
he told the House, ‘‘ will run concurrently with the excess 
profits duty until that duty is repealed. Where a con- 
cern is liable to both taxes, any excess profits duty pay- 
able will be treated as a working expense in arriving at 


was nised as 


ree’ 1 


engaged in trade or 


the profits for the purpose of the new tax. Both excess 
profits duty and corporation tax will be deducted before 
the assessment of profits for income-tax, and to prevent 
the new tax constituting too severe a burden on the ordi- 
narv shareholder of existing concerns in which there are 
large issues of debenture and preference shares, where a 
considerable proportion of the profit has to be allocated 
to the payment of interest and fixed dividends thereon, we 
propose that in no case shall the duty exceed 2s in the 
#,.”’ Thus this tax appears to be a new form of duty 
on investment income, which will fall on holders of a 
particular kind of investment, namely, ordinary shares. 
It mav be true that in many cases the ordinary share- 
holder, by receiving increased dividends, has protected 
himself against the effects of war better than the prefer- 
ence and debenture holder, but this is by no means 
universally so, and the tax in its present flat-footed form 
may inflict considerable hardship on small investors, 
: works an equally serious evil by being passed 


unless it ; 
to raise prices still 


on to the consumer and_ tending 
further. These two measures, the raising of the excess 
profits duty and the application of the new corporation 
tax, are thus open to serious objections, but it must be 
remembered that Mr Chamberlain had to raise a big new 
revenue in order to make even the small reduction that 
he proposes in the floating debt ; and those oo 
think that he has not done nearly enough in this direc- 
tion are not in a position to criticise severely the efforts 
that he has made. In our view the income-tax and super- 
tax are now bv far the fairest and most scientific means 


by which the Chancellor can take the money. out of our 
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Total Excise .. ieeesee . 
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lotor vehicle duties ........ — ‘i 
land rev e 
Stamps 
Transfers of stocks and shar 
Securities to bearer ......... 
Composition for transfer duty 
Companies’ share capital dut 
Receipts and ccrip certificates .... 
Fire, accident, &c., policies ...... 
SOR POUCIOR oo ccccsvccecsecs 
Total stampsS.....scesscees ° 
Income-tax 


Graduation, differentation, ab 

ments, allowances, &c. .. 
lition of temporary war reliefs 

Relief for double income-tax... 


omuper TAK 1c .cccces 
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eeeeee 
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Total income-tax (inc.super-tax) 


Excess profits duty ....cccccccess 


Corporation profits tax seeees 

Total Inland Revenu 
stage rates (excluding postcards and 
printed papers) 


Cocseess 
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sere ees “ee eeee 


Grand total 
Mr Chamberlain's 
revenue in the current veal 
deducting 302 millions for speci 
ot real revenue. At the close 
that he will have outstanding 
amounts :— 


proposais 
i 


oOo} 


Loans to Dominions 


ee 


Loans to Allies (taken at half their face value). 


Liability of India......... 
Vote of credit assets 
Excess profits duty arrears... 
total of 
modified in view 
placed on our loans to Allies, 

have been written off altogether : 
anything 
our late 


This makes 
considerably 


a 1,724 1 


enemies. Mr Ch; ambe 


eee eee eee 
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Mill’on £ 
. 119% 
- 8834 
a. 
300 
400 


has to be 


price 
to 


long ago 


it is subject to addition if 


rlain also 


is received by w: ay of repar. ition payments from 


anticipates that 


‘there is every prospect next year that there will be 
available for the reduction of debt a sum _ of 
4 300,000,000, of which one-half, at any rate, should be 
free for the floating debt, and with the advent 

‘normal year,’’ when temporary and extraordinary 


of alby producers, and the impossibility of sec 
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bility to pay, and wel] re eipts and : harges have both terminated and on th 
Vit ch more! assumption that the excess profits duty has also ee 
, er-tax ;} brought to an end, there should be available for 4 
— , 1 ibly sinking fund ft balance ot not le SS than £ 18oeaget 
the te oO th ble s to be Conger, itulated on a very hon St effort, It ; 
' } + th Tre! v4 } She ‘smal Oo} eenius } ” 
ve Hi Phis ma rt Budg ‘om ernie nod Senius, with a ty 
od 9 j ipnre ition of the cout i 2 sS heeds ° id resources, migh; 
dustr’ only to} have produced. But it might h we been much worse. 
one © d | ile Wat bal il e-shx el for the vear WV il] stand x 
f t} S4 it OLLOWS ° 
squith’s ¢ , Estimatep Rt E, 1920-21. .E rIMAT Tidated Bess 1920.2). 
‘ | o £ ( ns¢ lids ated r und Services 
al ; Custon eeeeeee 150,000,000 National Debt Ser. £ 
| EIXCIS os .sseseeees 198,650,000 ices... 6. .0., 345,000,009 
Motor Vehicle Duties 4,500,000 Road Fund ....,.. 6,650,009 
U1 ’ Estate, &c., Duties.. 45,000,000, Local Taxation Ao. . 
SEAMPS we ce secevee . 25,200,000 counts, &c . 10,818 00 
S ( Land Tax, &c....c¢ 2,500,009 Land Settlements 12,000.67) 
- Income & Super-Tax 585,800,009 Oi ther Con. Fun E 
Excess Profits Duty 220,000,000 _ ‘Services ...... 1,730,00) 
3 Corp. Profits Tax .. 3,009,000 T tal Consolidated —__ 
i aia Ss Land Value Duties 500,009 Fund Services... 376,198.09 
ee In a Full Total Receipt from———- ;  —— 
Estimate = NOS: ccceuses 1,035,150,090 Supply Services 
1920.21 Y . —_—_—_———_ Army..... soveesees 12500000 
£ 0.000 | Postal Service...... 37,000,000 Navy.............. 8437200 
4 6,000,000 ge 6,400,00 Telegraph Service .. 5,750,000 Air I S000 oe aueanat 21,0570 
a eo er a com Felenhone Rervice 10, 250,000 Civil Services pees 497,318.00 
+ $,800,0% 4,1 A — — Customs and Excise 
> 500,000 — 530,000 U T > ‘ Ps c id iy nd R Be 
ma tal Post Offica.... 53,000,000 an nian e 
800,000 3,200,000 _ iain venue Depts. .. 10,468.00 
[aa ane Crown Lands ...... 650.000 Post Office Services 49,689,000 
2 510 000 , 7,850,000 Receipts from Sundry Add, Supplemen- 
Loans, &c, tary Estimates. 20,000.00 
76 () A 0 0 ; : 5 A 
Saree ; = oa 4 Ordinary Receipts 744,000 _. 
ae "1200000 | .. Special Receipts.. 8,756,000 TotalSupply Services 807,904,000 
850,000 .. — 1,200, | Miscellaneous 18.020.000 Total F ‘ 1.184.020 
. ere yah ied Ordinary R geipts VU, ta -xpend ture... 1,164, 
+ 39,140,000 46,88 0,000 | Special Receipts.. 302,000,000' Balarce available for | 
aie ames ements = 000| Total Receipts from aaa Debt Reduction 23419800 
48,650.0 tie | Non-Tax Revenue 383,150,900 
s 4,500,000 9,000, £00 | T tal Revenue tooo ee 1,418,300,000 Tot a] eeeeee ee eeee 1,418,300,00 
. ATING 1 } » M 
1,500,000 .. + 2,009,000 | luke FLOATI LD} l : oe 
000 500,000 \s \« i\i¢ sh WAT) AON G, 1 ( |} anceiuor Ai . 
3,000,000 .. + 3,000,000] be: le, in spite of a great eff ere 
+ 275,000 + 550,000 | «at tin gent prodiem Of Hoating debt reaucn 
+ 50,000 .. + 100 000 | | S 4 lates of expenditur not exceeded, t 
— 75,000 ee T 150,000 ! jG . ‘ é d » TI is pur pose is Gq j adequate to 
+ 5 200.C02 “6.300.000 | 1 needs of the case. Since eved tl proposed scale ol 
ee a l tax mm does not suftice for this evidently necessary tas, 
| and since funding is, for obvious reasor Ss wut of the qu 
11,500,000 »» — 29,200,000 Kean for the present, it remains for th City to devis 
+ 2,000,000 .. + 5,900,000 | means by which the dangerous pos of the floating 
—  §00,000 .. — 2,000,000; 'e« a for our financia 
+ 8,800,000 .. + 11,000,000} debt can be amended. It should je Casy Ot Se ee 
Sila eines cheme by which subscribed capita 
— -—— ss 1eeaners 10 evoive a scachn ' Vil - i 
ae - 1,200,000 aa dal 16, 300,000 ould be provided to take up Treasury bills ee et 
———- —__ —_——— . . 2s ' rious 
® til the Government is in a position to deal se 
+10,000,000 .. +100, 000,00¢ ,000 | =e - \ little 
oo — with the question of their reduc tion. A little ingenuit 
. ' ‘ r ‘ ~hems: hig restin 
+ 3,000,000 .. + 35, 000,00 000 | | might make the terms of such a schem hly inte 
oe 7 Seahl t] > 1 took part in it, while ther 
17,000,000 + 125,000,000 and protitabie to those Who Loox pi the nation’s 
Te ‘odin is no need to insist on its advantages to te 


who need money for financing 


mance Those 


ial posit! ion. 


industrv, and want to melt their holding of peeve 
bills for this purpose, uuld be able to 2 aie a an 
forcing the creation of Ways and Means advance ould 
further rises in Bank rate. The needs of industry 
be met out of saved capital, the unwieldy — ie 
trolled condition of the money market would a F th 
more norm: il, and fresh evidence would be given © 


by the 


S ilties 
nation’s power to Wi ina way out of it — e. 

res pure 
application of individual initiative and res¢ 





LANCASHIRE COTTON TRADE. 


(FROM OUR MANCHESTER CORRESPONDENT: ) 


U 
\y spinners and man 


the beginning of the vear cotton ary profit: 
facturers in Lancashire held big contracts at as eat 
able prices, and sellers were exceedingly - Na f 
During the past three months fresh buying 
irregular. In January fair orders continued to be te 
and there wz as a rush of business early in Feb los 
since then demand has been distinctly — Less 
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chiefly responsible for hesitation on the part of merchants 
in committing themselves to fresh contracts. On the 
other hand, spinners and manufacturers have not wanted 
to extend their engagements, and in many quarters there 
has been a disposition to quote prohibitive rates in the 
hope of checking further operations. Latterly, there has 
been increased apprehension relating to the outcome of 
the agitation of all sections of the workpeople for higher 
wages. At the time of writing, joint conferences between 
the employers and the trade union officials are still taking 
place, but the two sides are far apart, and there are distinct 
fears of a strike at the beginning of May. 

Although since the beginning of the year many changes 
have occurred in raw cotton prices, the basis of values in 
the American staple has not show n any great alteration. 
On January 2nd fully middling American cotton, on the 
spot in Liverpool, was at 30.41d. During the next week 
or two there was a tendency towards lower figures, 28.66d 
being quoted on January 21st, but the month closed at 
29.30d. About the middle of February there was an up- 
ward movement, and on the 16th 32.33d was posted, but 
the higher values were not maintained, the rate on 
February 27th being 31.02d. Ups and downs were ex- 
perienced during Mareh, without any marked alteration, 
but prices were rather lower, 28.63d being the quotation 
on the 31st. Since then values have been slightly easier, 
the firure on Thursday last being 28.15d. With regard 
to the new crop in the United States, so far reports 
heen favourable. There is a possibility of an in- 
in the acreage, but anv improvement in this con- 

he offset by scarcity of labour. 


have not 
crease 
nection May Heavy rains 
have interfered with planting preparations. During the 
past three months remarkable changes have occurred in 
On January 2nd the quota- 
good fair Sakellaridis, on the spot in Liver- 
The upward movement was strong, 


the price of Egyptian cotton. 
tion for | 


pool, Was S55 ood. 


ind by the end of January the price had advanced to 
=7.00d. Still higher figures were registered, until 99.00d 
was posted on February 17th. It was well known that 


very extensive speculative operations had occurred in 
\lexandria, and owing to liquidation of contracts prices 
gave Wa\ g2.50d on February 27th and 82.50d on 


Mare h ot! 

there was a 
verv. un 

Thursday ! 


Trading was thoroughly demoralised, but 
reaction to 8o.s0d on March 16th. 
tain tone has prevailed, the quotation on 

being Sz.cod. The outlook 
There is a probability 
but the growth is said to be 10 to 15 


for the next 
Egyptian crop is not very bright. 
ota record eage, 
davs late. 

Up to abe it Si 


goods for 


s weeks ago the demand in piece 
nued healthy, but since then trade has been 
of much smaller dimensions, and for over a month manu- 
facturers have not sold the production of the looms. 

India has been irregular, and heavy buying 

maintained for any length of time. Uncer- 
the value of the rupee has upset trade, and 
ers in India have seemed quite unable to pay 
Manchester prices. Lancashire makers of standard cloths 
are deeply sold, and delivery difficulties have checked 
operations. .\ very fair business has been done, however, 
in finishing and printing stvles and miscellaneous goods. 
Producers of dhooties are doing verv badly. Some Black- 
burn firms hold stocks, and looms are being turned on to 
other goods. It is reported that on the whole clearances 
in the bazaars abroad are encouraging, and while fresh 
business is quiet, demand is accumulating. A healthy trade 
has taken place in China and the minor markets of the 
Far East, such as Java, Singapore, and the Straits Settle- 
ments. Buying for Egypt and the Levant early in the 
year was active, but merchants are now well bought, and 
a distinct lull in demand is showing itself. Exports to 
Constantinople have been stopped, and some resales of 
<oods hought for that outlet have occurred in Manchester. 
The South American markets have provided a steady busi- 
ness, especially in printed and dyed goods. In home circles 
the offtake has been healthy from week to week, and dis- 
tributing houses have experienced difficulty in securing 
adequate supplies. 

The following is a comparative table of the shipments 
of cotton piece goods, which shows the difference in ex- 
Ports between pre-war davs and the present year. The 

card of Trade is now giving the figures in square yards, 


abroad conti 


Business 
has not her) 
tainty as to 


recently deal 
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but the change is n 


ot likely ; Nd 
the statistics :— sely to have any vital effect upon 


, hree Months Ended March 3lst. 


Yards. £ 
MOBS. via... 1,773,424,100 
+eeee 1,775,424, seeees 24,040,540 
BRD: oknseeeiedie. 647,575,900 ...... 33,906,701 
Square Yards, 


re 1,123,885,200 ...... 
In yardage, India, China, Turkey 
United States are taking more freely this year than last 
but there is a falling off in the shipments to France, 


Foreign West Africa, Australi ae 
Sn St J a, Australia, British S A fric: 
and Switzerland. oe eee 


High prices in American yarns h 


65,792,540 
Egypt, and the 


ave been maintained, 


but for nearly two months fresh buying has been 
limited, and owing to output not being sold 
engagements of spinners are not quite so exten- 
sive as at the end of January. <A fair demand 
has been met with in good qualities of cop twist, 
but some ground has been lost by 


producers of 
Ring beams have 
and producers are deeply sold. The 
prices ruling are still very remunerative, and probably 
more money has been paid in dividends at the end of 
March by spinning companies than on any previous occa- 
sion in the history of the trade. Many of the mills that 
have been sold and refloated have made their first distri- 
bution on the increased capital, and the average return 
to shareholders has been at the rate of about 25 per cent. per 
annum. Higher prices have been quoted for Egyptian 
varns in sympathy with the important rise in the raw 


material. Buyers have refused to follow the advanced 
{ 


welts, especially in the lower numbers. 
been sought after, 


figures, and for several weeks trade has been much 
quieter. Spinners, however, have plenty of work to go on 


with, and there has been no pressure for fresh orders. 
in export yarns, a considerable turnover has taken place 
for India and China, but trade with European countries 
has been adversely affected by the unfavourable exchange 
rates. 

In the table below comparative figures will be found of 
our shipments of yarn :— 


Three Months Ended March 3lst. 


Lbs. £ 
ES Aceeneeenees ecce 935,067,000 ...... 3,725,282 
RAAT eeeeeeoenen ee 32,074,200 ...... 7,660,641 
SEES e ss ecnecwenesswes 38,433,800 ...... 10,825,635 


So far this vear on last in weight we are exporting more 
the Netherlands, the United States, India, 
Germany, and Turkey, but there is a decline in the takings 
of France, Switzerland, Norway, and Denmark. 

Trade prospects in Manchester are uncertain. For over 
a month buyers have purchased sparingly. There is some 
distrust of current values, and there is no probability 
of business on a freer scale until a solution of the wages 
question js found. 





LATIN-AMERICAN NOTES. 


BraziL.—Notwithstanding the gloomy forebodings of 
the President some few months ago, the financial con- 
ditions of Brazil appear to be improving, and the Budget 
problem—at one time, no doubt, perplexing—capable of 
ready solution. The main difficulty appears to have been 
in the direction of meeting a deficit of 158,000 contos, but 
this had been effected by increasing the taxes on the in- 
ternal sale of goods—known as the consumption tax— 
by a 5 per cent. tax upon dividends and debenture interest 
of home and foreign companies, as well as upon capital 
invested in firms; by a similar tax upon the net profits of 
banks and moneylenders; a 24 per cent. impost upon 
bonuses granted ‘to company directors; and by an aug- 
mentation of the Expediente and the Estatica taxes on 
imports. When these have been allowed for, the 1920 
revenue and expenditure are made to balance at 454 
millions sterling. Certain critics of Brazilian finance 
doubt whether the contemplated revenue will os - 
expectations, although there seems to be no doubt t - t 
whole of the expenditure allowed will be reached, and may 
be exceeded. Included in the Government s penne 7 
a vast irrigation scheme, calling for an outlay © 
£5,000,000, for the North-Eastern regions. 
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EL Satvapor.—The latest advices from Central 
America show that the smallest but most densely popu- 
d of the six States—El Salvador—ts recovering rapidls 
from the severe visitations from w hich it has suffered 
of late vears—both seismic and economic. The Executive 
has been enabled to bring about much-needed reform in 
the monetary system, and to introduce a new Law, that 
has met with the approval of practically all classes. The 
monetary system of the Republic is based upon the silver 
standard, the unit being the peso or colén, equivalent to 
os. The circulation consists of silver and bank notes, 
convertible into silver upon demand. Since the war, 
however, the conversion of notes has been suspended 
under Government authorisation; the bank notes in cir- 
culation are secured by silver and other assets of the 
issuing banks. In accordance with the new Law, the new 

x notes will be printed abroad. The bills now in cir- 
have the value of coined silver colénes, 





late 


. ; : 
t. ) vhich 


ye EX: eed for bills which have the value of coimed 
oe of so cents American gold for each 
nteresting table has been issued 


the Treas relating to the importations of coined 
showing that in fifteen vears 
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expanding Customs revenue, and the 
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—e" attentio . 
capitalists being drawn to the many inductee foreig, 
afforded, the economic future of Nicaragua a 8 


+ 
bi 


promising than at any time in its century of hi oe 
PeRU.—So prosperous has been the ocean and a 
carrying trade of Peru during the past ye COastal 


, : aro ; 
some of the transportation companies find haan ta 


earning small fortunes. One of the principal le 
Peruvian Steamship Company—which, jn othe 


- = . 
in France a loan of Z£P :350,000, the proceeds wha 
were applied to the construction or purchase of na 
steamers ** Mantaro,”’ ** Panchitea,’’ and *“ Urubamia.” 
has just been enabled to cancel the whole amount of i 
balance, which stood at £.P :300,680. 4 

By a Government decree it was recently decided tha; 
permission for the coinage of pesos representing one-ift 
of a £P: (equals 4s 1d) should be granted to those banks 
alone that are now in existence in the country, and which 
may apply for it in order that the demands of the monetar, 
circulation may be met. All previous permissions granted 
expired on January 31, 1919. 
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gok 4 
$4,283,540 moorted in 5, 10, and 20-dollar gold B ° N t 
eces ~ . nes in pieces of 50 centavos and usiness 0 es. 
100 centaves, made of go per cent. silver; 1,050,000 
sins 20, and 25 centavo pieces, of 83.5 per cent. The Brussels Financial Conference.— The Council of the 
$5,080 colones in 1-centavo nickel pieces; 111,000} League of Nations has issued an_ invitation to a 
nes in 3-centavo nickel pieces ; and 400,000 colénes 1n | International Financial Conference, to be held in 
s-centavo pieces. Of 7,861,000 colénes imported in coined} Brussels at the end = of May. It ‘‘ desires thar 
lve is above noted, 3,216,530 colénes have been ex-| the present situation should be discussed from a 
nce the Monetary Law went into effect, 2,729,730] international point of view; and the delegates & 
nes being exported by the banks, and 486,800 colénes | meeting at Brussels will be invited to conduct te & 
individuals. debate on a higher plane than the mere consideration @ 
VenezvELa.—This South American State, the nearest | of the special problems and interests of each State. Tk & 
reographically to Great Britain, continues to pursue a] purpose of the Conference is not to recast the economic . 
ith of economic progress. Under the Presidency of | system of the world, but to obtain suggestions for is @ 
senor Don Juan Vicente Gomez, there has been steady | improvement by the impartial examination of the present ‘ 
ecovery from former conditions—about as bad as any to} situation, and the formulation of practical conclusions by 


be found in the Latin-American countries. The scrupu- 
lous fulfilment of the Republic’s foreign obligations since 
Senor Gomez assumed attracted the attention 
of investors, and called forth the not easily gained com- 


othce has 


mendation of the Council of Foreign Bondholders. More 
than one-half of the amount of the total debt of 
7o0o fixed by the arrangement of 1905 has now 
wen liquidated, leaving but £2,147,820 unredeemed to 
the end of Banking conditions in the Republic 

1, as is evidenced by the recent report of the 
Banco de Venezuela, which, by the bye, has now passed 
000,060 bolivar mark, thus establishing a record 
banking. The institution commence 
yperations exactly three decades ago, with a capital of 
0 bolivars, and its first statement showed that 
a handling of 16,784,919 bolivars. The capital to- 
day is but 12,000,000 bolivars, but, according to the last 
ofheial statement issued, it handled 102,612,841 bolivars, 
showing that in the course of some 29 years its capital 
had increased by 4,000,000 bolivars, and its business 
$5,827,922 bolivars. 

NICARAGUA.—Improvement is likewise displayed by the 
Republic of Nicaragua in regard to its financial and 
economic interests, a decidely encouraging view of the 
country’s immediate prospects being take ' the Presi- 
dent in his Message as cet, ite hse ate 
has steadily advanced, and the general well-being of the 
people seldom been more noticeable. Towards the end of the 
last year there were 3,559,100 cérdobas (a cédorba is 
equal to about 4s 2d) in circulation, as against 2,960,012 
cérdobas at the same period of the previous year; the 
reserve fund deposited abroad in 1919 stood at $1,875,120, 


7 
iast year. 


sour 


‘ IO 


Venezuelan 


OOO . OM 


had 


the best qualified experts in each country.”’ It expresses 
the earnest hope that the United States Government wil 
wish to avail itself of the opportunity of the United States 
ing represented at the Conference, or of being associated 


being 
The Council invites the following countnes 


with its work. 


to send delegates to this Conference :— 

Argentine Republic, Australia, Belgium, Brazil, Canada, Ch 
Czecho-Slovakia, Denmark, France, Greece, Holland, India, Ita, 
Japan, New Zealand, Norway, Poland, Portugal, Roumamia, Sen 

















{fr at-S! wen state. South Switzerlan¢ 


United Kingdon 

Other States, members of the League, will be invited t 
send to the Council, as soon as possible, any proposas 
which they would like to have considered by the Conte 
ence. The Council may invite States not included in u 
above list to communicate to the Conterence full informe: 
tion regarding their financial and economic situation, ane, 
if necessary . will decide under what conditions these States 
may be heard. ‘The last paragraph presumably refers | 
late enemies. It would surely have been more * 
accordance with the spirit which the League of Nations 
supposed to be meant to foster to have asked them to se 
delegates outright. 


Africa, Spain. Sweden, 


our 





Employment in March.—Employment conditions » 
tinued to improve in March. According to the lo 
Gazette, trade unions, mainly of skilled workmen, rd 
net membership of 1,567,170, reported 1.1 per - : 
their members as unemployed at the end of Marts, © 2 
compared with 1.6 per cent. at the end of February, ® a 
2.9 per cent. a year ago. How low the latest ee a . 
comparison with last year’s record is shown by the 
ing table :-— 


as against $1,300,000 in 1918, showing an increase , 
599,088 cérdobas in circulation and Sers,200 ae ae End of — = . . ; 
reserve. It may be observed that Treasury cer- een on Os 03... 10.. 34+ ° 
tificates issued in 1917 in connection with the ex- iio .......... 2:0 .. 05.. O3.. 09+ aS 1 
ternal debt of Nicaragua were reduced the follow-| March °............ 19.. 05.. O3.- ; 3 28 ao 
ing year 311,128 cérdobas, and in 1919 they were entirely | APT ++-+++++---+02 VT. oe a4 + * 09.. 21+ 
cancelled. The Treasury certificates held over from 1917 —. ee + os 4 °° 04 .. OF o» Btn 
—which, with those of 1918, amounted to 263,986 cér- ee 19... 04 1. 04... 06. . gt 
dobas—were reduced to 196,986 cérdobas, and a large | August ............ 20.. 04.. 05 .. - ** 14 ss 
proportion of the consolidated certificates, or the interest] September ........ 25... 04.. ; a O4 1. 86 
due on the bonds of 1909, were covered before maturity. Seeean-soveovesebee + es 44 "SDL... 05 o- B30" 
With a peaceful and progressive Government in power, December nectececee £6 co OB eo B40. 180 526" 
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whole of the industries covered by the Unemploy- 

nsurance Acts the percentage of unemployed fell in 
March from 4.4 10 3-0. Phe number of men and women 
on the live registers of the Employment Exchanges de- 
clined during March by 66,071 to 337,854. 


In the 
ment I 





Prices and Wages.—The Labour Gazette reports that the 
general level of retail prices, taking into account food, 
Siothing, fuel and light, &c., as well as rents, at April ist 
was about 132 per cent. above the level of July, 1914. A 
rise of 2 per cent. occurred during March, The same issue 
contains a long article giving statistics to show the extent 
to which wages have risen in the same period. In the 
puilding trades the rise in weekly wages, as stated, varies 
from 106 per cent. in the case of bricklayers to 161 per 
cent. in the case of labourers; in the engineering trades 
the rise varies from 105 per cent. for ironmoulders to 180 
per cent. for labourers ; in shipbuilding vards, from 105 
per cent. for shipwrights to 178 per cent. for labourers ; 
in the cotton industry the general rise is calculated at 105 
per cent., in addition to flat rate bonuses and a reduction 
in hours. In agriculture it 1s calculated that the average 
increase for ordinary male labourers in England and Wales 
is between 120 and 130 per cent., but here, too, there has 
been a substantial reduction in working hours. 





The Quarter’s Shipbuilding.—Lloyd’s Register shipbuilding 
returns for the quarter ended March 31st last show that 
the merchant tonnage building in the United Kingdom at 
the end of March, 1920, was 3,394,425 tons, an increase 
of 400,000 tons as compared with December, 1919, and 
1,140,000 tons more than the work in hand 12 months 
ago. The largest increase has taken place on the Clyde, 
where there are now 1,178,692 tons under construction. 
The total ‘* commenced *’ during the quarter amounts to 
708,031 tons, and includes many large vessels. There are 
now building 210 vessels of 6,000 tons and upwards, as 
compared with 173 at the end of December. The vessels 
of 10,000 tons and upwards amount to 62. The output 
during the quarter, however, shows a slight decrease as 
compared with that of the previous quarter. The total 
merchant tonnage building abroad—4,547,525 tons—is 
about 320,000 tons lower than the total building at the 
end of December; this is due to the large decrease in the 
tonnage building in the United States, 393,c00 tons less 
than at the end of December. The world’s total— 
—7,:941,950 tons—is about 81,000 tons higher than the 
figures recorded for December. The tonnage of vessels 
actually building under the supervision of the society's 
survevors, and intended to be classed with Llovd’s 
Register, amounts to 4,965,612 tons, viz., 2,648,563 tons 
in the United Kingdom and 2,317,049 tons abroad. The 
following figures show the merchant tonnage building in 
the world six years ago, namely, at the end of March, 
1914 :—Building in the United Kingdom, 1,890,856 tons ; 
building abroad, 1,452,298 tons; total for the world, 
$343,154 tons. As compared with the present totals the 
United Kingdom tonnage is over 14 million tons higher, 
and the tonnage building abroad shows an increase of 
Nearly 3,100,000 tons. _ 





The Mint Report.—The forty-eighth annual report of 
the Deputy .Master and Comptroller of the Royal Mint 
or the year 1917, dated December 30, 1918, has just 
appeared. In 1917 1,014,714 gold pieces were minted, 
as against 1,554,120 in 1916, and a mean for the ten 
Y€ars 1907-16 of 22,795,820. Silver coins to the number 
of 73,950,282 were minted, as compared with 
127,224,534 in 1916, and a mean of 58,574,725 for the 
ten-year period. In the case of bronze coins, there was 
a large increase, the number having increased from 
136,790,633 in 1916 to 167,585,716 in 1917, while the ten- 
year mean was 69,582,681. The report states that the 
(mount of Imperial gold coin held by the banks of the 
Mis pe Kingdom, including the Bank of England, on the 

-week-day of June, 1917, was £98,466,701, as against 
os at the same rate in 1916, £110,188, 109 in 
1917 ond 82,794,963 in 1914. The Mint’s profit for 
the po tS £1,910,618, as compared with £4,545,045 in 

Previous year, and an average of £610,637 for the 
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amounted to nearly £385,000. 


a 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,832,646. 


1 to 4 Great Tower Street, London, E.C.3, 
with 
Branches in Ceylon, F.M.8., India, Dutch East Indies, 
Canada, Japan and elsewhere. 





The Company offers facilities to Plantaticn Companies in 
the development of estates and sale of produce. 





Manufacturers’ Selling Agents in London and Abroad. 
-AeneESEEENIUDEpnEENGETORNENNURaNRNNNbINeemerneen: ones. conte 's 


years 1572-1917. The decrease, as compared with 1916, 


was due principally to the smaller issues of silver coin, 
the rate of profit on which was also lower, owing to the 
higher price paid for bullion. Profit on bronze coinage 
Miscellaneous receipts 
were higher in 1917, and include an amount of £14,700 
for work for the War Office. 








Iron and Steel Output.—According to the National 
Federation of Iron and Steel Manufacturers, the pro- 
duction of pig iron in the United Kingdom in March, 
1920, amounted to 699,000 tons, which is the highest 
output in any month since the Armistice, the previous 
best having been 691,000 tons in March, 1919. The 
average daily rate of production was about 22,500 tons, 
compared with 22,200 tons in February and 21,500 in 
January. The production of steel ingots and castings 
was also the highest since the Armistice, being 840,000 
tons, as compared with 798,c00 tons in February and 
754,000 tons in January. The production of steel in the 
first quarter has therefore been at the rate of nearly 
10,000,000 ingot tons per annum. The following table 
shows the production of pig-iron and steel in each of the 
last nine months :— 


Steel 
Ingots and 
Pig-iron. Castings. 

1919. Tons. Tons. 

BO secctccceseciescesciccy Bras See 
BRE an ovinnvnescwessenecess> EE ase. eee 
ED. on ccccencesesveses 581,000 .... 718,000 
SOG apevewctooie esccccce 445,000 .... 433,000 
November............e...---- 624,000 .... 695,000 
December.......scesseeeeee+2 632,000 .... 692,000 

1920. 

JANUARY nccccsccccccccscccce GES OUU 754,000 
PNET ences cewese wade ...- 645,000 .... 798,000 
BE sewesecnceesesoenayene 699,000 .... 840,000 


The 699,000 tons of pig-iron included 254,000 tons of 
hematite, 247,000 tons of basic, 181,000 tons of forge, 
foundry and other qualities, and 17,000 tons of alloys. 
The production of pig-iron in the United States in March 
amounted to 3,376,000 tons. 


The Anglo-Danubian Association, Limited.—With Mr 
Huth Jackson in the chair, a very strong board, and share- 
holders including the British Trade Corporation, Goschens 
and Cunliffe, Hudson’s Bay Company, Fredk. Huth and 


Co., Interallied Trade and Banking Corporation, 
Kleinwort, Sons and Co., Lazard Bros. and Co., 
Lloyds Bank, London County Westminster and 


Parr’s Bank, London Joint City and. Midland Bank, 
Morgan, Grenfell and Co., N. M. Rothschilds and 
Co., and J. H. Schréder and Co., this association 
has been formed to promote the resumption of busi- 
ness relations with the Austro-Hungarian Succession 
States. Raw materials will be supplied to these countries 
in trust, remaining throughout the process of manufacture 
the absolute property of those that send them. The 
finished goods will be re-exported to those markets which 
can give real value in money or goods in exchange. The 
countries in distress will receive a share of the products 
for their services, and this, it is to be hoped, in the course 
of a few years will re-establish their economic life to some- 
thing like the pre-war standard of prosperity and inde- 
pendence. The indispensable guarantees required for the 
new business are:—{1) That the property in the goods 
shall be safeguarded; (2) that complete freedom of re- 
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export shall be guaranteed by the Governments concerned. 
It has been ascertained that the Governments of German 
Austria and Czecho-Slovakia, the two principal manufac- 
turing areas of the late empire, are in principle prepared 
to give the two guarantees required, and, further, that 
the manufacturers themselves are willing and eager to 
lend their factories in consideration of their receiving a 
share of the finished article produced under the scheme. 
With the object of investigating the practicability of the 
scheme, the association has been formed, If the report 
of the mission of investigation is encouraging, and pro- 
vided the political and social conditions remain stable, it 
is proposed to form a larger company, which would act 
for those who wished to make use of its services. It 
would have branches in Vienna, Prague, and the other 
capitals of the Austro-Hungarian Succession States. 
Traders might either take the initiative themselves or 
leave it to the company to make proposals and recom- 

They make their own financial 


nendations. would 
irrangements in connection with the new business, but the 
proposed company would assist in securing the necessary 
furnishing will satisfy 
bankers that the business can be done without undue risks. 
under 


credits by such guarantees as 


The main purpose, however, of such an agency, 


present circumstances, would be to combine the various 
interests in a wav which would secure the required 
iuthoritv in negotiati with the various Governments 


ind business groups in Austria and the Succession States. 


\Ve all the success that is 
under which it 


ficent work that it sets 


] “— ft. ot “ation 
neartiv wisn the associauon 


by the good auspices Starts in 
7 =e 


e incalculably important and bene 


Indian Railways.—At a recent meeting of the Imperial 


Legislative Council an important discussion on railway 
ture in India arose out of the Budget debate, and 
he need for an extensive programme of new construc- 
It will be recalled that the 


Committee on Indian Railway Finance and Administra- 


tion was again strongly urged. 


t10n came to the 
} 


assigned to remu 


conclusion that no definite limit could 


expenditure on railway de- 


nerative 
‘ . . . - * 

velopment, and that there is very wide scope for the con- 

struction of new lines. More than one witness giving 


. Pe > 
evidence expressed the hope that the existing 30,000 miles 


I ulway Would soon be in reased to 100,000 miles. The 
Committee, in fact, expressed the opinion that the useful 


xpenditure on 


mount 


railways would only be limited by the 
of money that could be provided ; but in order to 
clothe their proposals in a more definite form, they sug- 
gested that the Indian Government should prepare its 
nnual railway programme on the basis of a capital ex- 
enditure of £12,500,000. Owing to the war, however, 
ind the@onsequent inability to obtain supplies from abroad, 
‘he actual expenditure during the three years ending with 
918-19 did not, in the aggregate, amount to more than 
£:9,000,000. During the current year, 1919-20, although 
provision was made for £17,700,000, it was only possible 
to utilise £14,500,000, and this sum was further reduced 
to £,10,211,000, Owing to the gain from exchange. The 
Budget provision for 1920-21 is £ 18,000,000 for home 
ond Rs. 44 crores for Indian expenditure. The greater 
part of this will be allocated to improvement of existing 
lines, and only £630,000 can be given to new construction. 
If Indian hopes for a great industrial future are to be 
realised a very extensive and generous provision for new 
railways in India generally, and particularly in Burma 
will have to be made during the next few vears. 





Indian Wheat.—According to the second forecast of the 
indian wheat crop for 1919-20 just issued in Calcutta, the 
area sown to this crop (28,500,000 acres) shows a sub- 
stantial increase over the preceding year. Whilst the 
vear 1917-18 showed the highest acreage on record during 
recent years—namely, 35,000,000 acres—the year 1918- 
19, on the contrary, was among the lowest, reaching only 
24,000,000 acres. The present condition of the crop is 


generally good. Detailed figures for the different pro- 
vinces and states are given in the table :— 
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Provinces and Area. 
- | 1919-29, 

ee ee eee ~ 

Acres. | Acres. | 
Punjab.....sesseeeeseeeees| 7,819,000 | 9,814,009 Acres, 
United Provinces ..........| 5,800,000 | 6,500,000 + 1,996,009 
Central Provinces amd Berar) 3,043,000 3,215,000 . 100,009 
Bombay and Sind..........| 1,129,000 2.149.000 | + 172009 
Bibar and Orissa .......... 986,000 1.146.000 + ‘aim 
North-West Froutier ......| 839,000 '975,000; 
Bengal ......ssseeeeesceees 111,000 116,000 136.00 
Delhi .....cccccccecccccees! 6,000 | 37,000 | } im 
Ajmer-Merwara ............! 5,000 17,000 | 4 51.0 
Central India ....****....++| 2,711,000 2,802,000 | Leo 
Hyderabad ..........0000--| 647,000 723,000 | } = 
PEED coccccccoccescosl 590,000 974,000 | 4 34 on 
rrr 41,000 81,000 | + re 
Mysore .... 6. eee eens eecees 2,000 4,000 | + hot 








| for Canada that the municipalities of the 





as follows :- 


Totel.... 


seeeesess: 23,729,000 | 28,553,000 | + 4.gg4qy 
a 


India is the second highest wheat-producing country jp 


the world, the acreages in other countries for 1919 bei 


-U.S.A., 73; Canada, 19; Argentine, 15: 
France, 11.3; Italy, 10.5; Spain, 10.4; and Great Britain 
2.3 million acres. 

—_—_—O, 


Trade with India and Ceylon.—In accordance wit) 


the practice that has been established for his Majesty’. 
Overseas otheers when in this country to visit various indus. 
trial areas in order that manufacturers and merchants may 
have the opportunity ot consulting them on any matters 
connected with their business, or of obtaining information 
as to the possibilities of extending their overseas trade 


it has been arranged for Mr T. M. Ainscough, O.B.E., 
his Majestv’s Senior Trade Commissioner in India, to 
undertake a tour of certain areas. Mr Ainscough will be 
pleased to meet manufacturers and merchants who wish 
to consult him in regard to steps to be taken for opening 
up trade with India, and who are desirous of obtaining 
advice and information as to the state of trade in that 
country. Among the matters in regard to which he wil 
be prepared to give information and advice are the genera 
state of trade in India, appointment of agents, methods o! 
marketing and distribution of goods, terms of payment, 


| Statistics of imports, rates of Customs duties, and genere! 


information as to the openings existing for British goods 





Industrial Congress at Niagara.—Jhe Department o 
Overseas Trade is informed by the High Commissione! 
Niagara distri’ 
have united in an organisation known as the Niagar 
District Industrial Association for the purpose of holding 
an Industrial Congress during the present year. The 
purpose of this Congress is to bring to the notice 0 
American and overseas manufacturers the industrial faci 
ties in general, and particularly the wonderful hydro 
power development and ship canal construction in the 
district. It is intended to hold a three-day conferenc 
and to give visitors a complete survey of the Nagel 
Peninsula from an industrial standpoint. 





} 
London Assurance Corporation.—It it just two ryt 
years since the London Assurance Corporation — 
Royal Exchange Assurance Corporation were a 
at the time of the South Sea Bubble. — Both a er 
since outlived the unhappy memories of the spect the 
fever of those childhood days. They are among be 
strongest and best-managed of our insurance TT 
The London Assurance, in its fire department, ite 
showed a surplus of £96,258 for profit and loss ai 0. 
fire fund had been increased by £,200,000 to oie 
In the marine department the running of the ae bi 
business enabled the marine fund to be a, t0 
£300,000 to £1,000,000, and £331,540 transiet® 
profit and loss. In the life department there Was ay 
large increase in new business. The net matt jie 
was £,1,335,299, against £515,229 for 1918, “The tote 
fund increased by £100,859 to £290 2, from 
transfers to profit and loss account were 447,00% and 
which £200,000 was set aside for excess profits tion, 0% 
income-tax, and £50,000 to investment, depreciall™ 
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contingencies account. The cost of acquiring the British 
Law Fire Insurance Company was written down by 
£31,665 to_ £200,000. The balance of profit and loss 
~ 5 then £204,398, against £197,272 brought in, and 
the directors recommend a dividend of 24 per cent., tax 
free, with a bicentennial bonus of 5 per cent., payable 
with the May dividend. The cost of the dividend and 
ponus will be £149,500, or rather less than the net 
receipts from interest (4,151,698). When celebrating the 
pi-centenary this year, the directors will be able to con- 
themselves and their predecessors upon the 


ratulate ; 
g their two-hundred-year-old 


solid construction of 
“ Bubble.”’ 








Cunard Profits.—Some idea of the prosperity enjoyed 
by the shipping trade since the Armistice may be gathered 
from the report of the Cunard Steam Ship Company for 
the year 1919. Gross income from freights, &c., ‘* after 
providing a further reserve for contingent liabilities aris- 
ing out of the war,’’ amounted to £9,201,728, as com- 
pared with £3,801 ,655 for 1918 and £,6,820,252 for 1916. 
Expenses, including renewals and insurance, on the other 
hand, also show a large advance, having risen from 
£2,394,530 a year ago to £7,476,808, so that the net 
profit works out at £1,724,920, as compared with 
£1,207,125 for 1918. Results for the past four years 
and for 1913 are compared below :— 


| 
i 





1913. 1916, 1917. | 1918. 
(ee a cone | 


ee ee oe oer £ 

Freight and passages 3,659,774) 6,820,252) 3,999,917/3,801,655|9,201,728 
1 
| 


1919. 


Le 





Working expenses .. 2,468,457/*4,480,500 *2,890,991|*2594530' *7476808 
Repairs and renewals 271,207) ee ee ee oe 
Insurance premiums ° 66,756) ee ee e. ee 

ee ee ee a 

Balance ......+. 853,374| 2,339,752, 1,108,926}1,207,125) 1,724,920 

Brought forward .... 88,964 162,088 151,474) 157,552) 173,237 
Sundry receipts 63,249 -_ | oo o- | .- 

— ee) ee ee 

Pt dencaneate 1,005,587) 2,501,840! 1,260,400) 1,364,677) 1,898,157 

Income-tax & interest 122,293) 228,108; 321,136, 320,725) 395,622 

Depreciation ........ 445,637) 1,470,177, 379,632 353,231, 370,429 

Insurance and reserve 188,528) 250,000) -» | 85,403) 407,298 

Pref. dividend ...... 56,750! 135,000; 135,000 135,000) 135,000 

(5%) (5 & 6%) (5 & 6 %)/(5 & 6%) (5 & 6%) 

Ord. dividend ...... 64,002, 267,080) 267,080, 297,081; 445,621 

(10 %) | (20%) | (20 %) | (10 %) | (10 %) 

Carry forward ...... 130,378 151.474, 157,552’ 173,257 144,187 











* Including repairs and renewals and insurance premiums. 
Income-tax requires £/288,375 as against £209,479, but 
debenture interest absorbs a slightly smaller amount. A 
sum of £370,429 goes to depreciation, as compared with 
£353,231 a vear ago, and £407,298 is transferred to 
reserve as against £85,403. The dividends are un- 
changed, the ordinary shares again receiving 10 per cent. 
This requires 4,148,500 more, owing to an increase of 
41,035,400 in the paid up capital. Since the date of the 
balance-sheet the issued ordinary capital has been further 
increased from £/2,970,786 to £ 4,456,189. The reserve 
fund, which now stands at £507,299, shows a net re- 
duction of £1,078,104, owing to the capitalisation of 
41,485,403 in April, 1919, for a bonus distribution of 
ordinary shares at the rate of share for share. The fleet 
and shipping investments stand £(3,335,200 higher at 
4,10,697 600, and debtors have risen by £ 2,815,900 to 
45,026,600. Investments in National War Bonds, Ex- 
chequer Bonds, and 5 per cent. war stocks, which stood 
in the previous balance-sheet at £4,478,800, have dis- 
appeared. A detailed analysis of the balance-sheet will be 
found in the usual column. 





San ‘Paulo Railway.—The report of the San Paulo 

razilian) Railway Company for the year 1919 shows that 
the receipts of the main line amounted to £ 1,876,006, an 
increase of £°364,567 over 1918. Working expenses at 
41,493,878 represented 79.63 per cent. of gross receipts, 
aS against 75.96 per cent. a year ago, net revenue being 
£382,128, as compared with £363,323 for 1918. This 
icrease was entirely due to the improvement in the ex- 
change, the average rate for the year being 15.02245d, as 
ainst 12.8585d for the year 1918. Expenditure in 
tsland and the interest on stores reduce the net revenue 
= £339,584. The receipts of the Bragantina Railway 
“re 1.66 per cent. lower in currency, but the sterling 
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equivalent, £65,481, was £8,488 higher. 
penses amounted 125.66 per cent. 
loss on working being £16,801, 


last year of £4,354. The following table shows revenue 


The amount available for distribution 
brought forward from the previous 
transferred from reserve, and after payment of £93,750 
for debenture interest, is £.488,233 pr 


£545,921 to £612,449. 
shilling per ton, and profit per ton declined by about g}d. 
But here, as in the case of other companies mentioned 
later, the calculation is based on the standard value of 
gold. 
(Modderfontein) Consolidated rose from £ 2,183,842 to 
£:2,094,123, but working costs advanced from £'1,286,258 
to £,1,430,729. 
one shilling better than in 1918, and satisfactory develop- 
ment is reported. 
was some #,20,000 better at £535,527, but working costs 
at £427,656 were nearly £15,000 heavier. 
and working costs of the Langlaagte Estate and Gold 
Mining Company were a little better than those of the 
previous year, the former rising about £2,500 to £659,463 
and the latter declining by £5,500 to £503,380. 
Randfontein Estates Gold Mining Company shows for 
1919 revenue of £226,973 and expenses of £116,599, the 
balanee forward being raised from £427,950 to £648,882. 
The report of the New State Areas shows that capital ex- 
penditure during 1919 amounted to £239,822, of which 
£68,561 was spent on machinery and plant and 4,120,159 
on permanent works. 


861 


Working ex- 
ot gross receipts, the 
as compared with a loss 


since 1908 :— 
RECEIPSS. Total 

(including 
Passengers. Merchandise, Sundries), 

BE oecces 141200 1 494,670 1 ‘ 
1609 ones e os 145606 °. 1706504 °. T’sen'eod 
a ee Pee. 177,944 .. 1,539,097 1,817,511 
Seem meseeeteceees 222,439 .. 1,659,260 .. 2.008.727 
«ee ++ 287,036 .. 1,776,553 .. 2,220,950 
Sean Streneetssenes 531,895 .. 1,852.411 .. 2,354, 88 
Mb chvenseteesbs 265,740 .. 1,250,517 .. 1,609,319 
BEEP esc Seerece - 193,525 .. 1,362,824 .. 1,654,357 
beburkenenseus 191,337 .. 1,254,098 .. 1,549,307 
DEE shininamneunbees 205,261 .. 1,347,547 .. 1,677,088 
1918 ..........+2. 206.240 .. 1224194 |: 1,568 433 
SEED Sidnecses sees 509,591 .. 1,414,218 .. 1,941,670 


» including £61,993 
vear and £131,730 


233. The 5 per cent. pre- 


ference dividend requires £50,000 and a 10 per cent. divi- 
dend, free of tax, on the ordinary stock, £300,000. A 
sum of £9,704 is written off investments, and £75,000 is 
set aside for income-tax, leaving £53,529 to be carried 
forward. . 





Rand Mining Reports.—Nine prominent mining com- 


panies’ reports for 1919 are to hand, seven belonging to 
the ‘‘ Johnnies 
Selection group. To take the former first, Van Ryn Deep 
discloses revenue of £1,408,681, against £:1,393,971, and 
working costs and general expenses have risen from 


’” . . . 
group and two to the Consolidated Mines 


Working costs rose about one 


The revenue of Government Gold Mining Areas 


However, profit per ton was more than 
Witswatersrand Gold Mining’s revenue 


The revenue 


The 


Coming to the C.M.S. group, 
Brakpan Mines show a net balance of revenue over ex- 


penditure amounting to £424,246, against. £357,277 a 
year ago. 
is recorded in comparative statistics, but these are based 
on the standard price of gold, and the working profit of 
£98,774 in respect of the premium on gold sales in the 
latter half of the year is not taken into account in the per 
ton figures. 
ton. The 1919 profit from the operations of Springs Mines 


A drop of nearly 4d in profit per ton milled 


Working costs were up by nearly 3s 2d per 


was £343,065, against £423,696 a year ago, working 
costs and general expenses having risen from £345,998 
to £581,550. Ore production was 538,211 tons, as com- 
pared with 363,831 tons a year ago. 





Guatemala.—Official advices by cable have been received 
by the Consul-General of Guatemala in London to the 
effect that the National Legislative Assembly has elected 
Don Carlos Herrera to the Presidency of the Republic, 
Doctor Manuel Estrada Cabrera having now resigned. 
The new President is a man of scholarly attainments, an 
excellent linguist, and widely travelled, both in ee 
and Europe. He is the owner of large sugar and coffee 
estates, and is well known and highly respected through- 


out the country. 
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capitals of the 





export shall be guaranteed by the Governments concerned. 
It has been ascertained that the Governments of German 
Austria and Czecho-Slovakia, the two principal manufac- 
turing areas of the late empire, are in principle prepared 
to give the two guarantees required, and, further, that 
the manufacturers themselves are willing and eager to 
lend their factories in consideration of their receiving a 
share of the finished article produced under the scheme. 
With the object of investigating the practicability of the 
scheme, the association has been formed, If the report 
of the mission of investigation is encouraging, and pro- 
vided the political and social conditions remain stable, it 
is proposed to form a larger company, which would act 
for those who wished to make use of its services. It 
ould have branches in Vienna, Prague, and the other 
Austro-Hungarian Succession States. 
Traders might either take the initiative themselves or 
leave it to the company to make proposals and recom- 
nendations. They would make their own financial 
arrangements in connection with the new business, but the 
proposed company would assist in securing the necessary 
furnishing such guarantees as will satisfy 
bankers that the business can be done without undue risks. | 
under 


various 


credits by 


The main purpose, however, of such an agency, 








° , , s , 
present circumstances, would be to combine the 
interests in a wav which would secure the required 
uthorit' 1 negotiating with the various Governments 
MW business groups \ustria and the Succ ession States. 


success that 


all the 
} 


association 


\We heartily wish the 
romised 


Ce 


he incalculably important and beneficent work that it sets 


eadaliecihasieasadanensiitaietiaainiaiaat | 


Indian Railways.—At a recent meeting of the Imperial | , 


railway 


discussion on 


— : “i r at idle alin 
<penditure in India arose out of the Budget debate, 


Legislative Council an important 
and 


ie need for an extensive new construc- 
It will be recalled that the 
Indian Railway Finance and Administra- 


ion came to the conclusion that 


programme of 


1 ssciieeiie 
iV u ved. 


(ion Was again strong 
{ ommittee on 
no definite limit 


could 


issioned t remunerative expenditure on railway j 
elopment d that there is verv wide s« ope for the con- 
truction of new lines. More than one witness giving 
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| undertake a tour of certain areas. 
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Provinces and Area. Inotes 
States. ner ey od + 

1918-19. | 1919.29, = 
Acres. ics. | 

Punjab......sssseeeeeseees| 7,819,000 | 9,814,009 | , A&M 

United Provinces ..........| 5,800,000 | 6,500,000 + 1,996,009 
Central Provinces amd Berar} 3,043,000 3.215.000 + 0 
Bombay and Sind..........| 1,129,000 214,000 | + {7am 
Bihar and Orissa .......... 986,000 1,146,000 | 4 1,020.00 
North-West Frontier ..... | 839,000 975,000 + 160,000 
Bengal ......ssccccecsseees 111,000 116,000 | 4 136.00 
TEE conccncesccessceccessl 6,000 | 37,000 | 4 = 
Ajmer-Merwara ............! 5,000 17,000 | 4 ON 
Central India ....°***......| 2,711,000 2,802,000 | 4 Lege 
Hyderabad .......e+eeeeee:! 647,000 723,000 | + ta 
PRREEEEED. cc covccccccceses| 590,000 974,000 | 4 34 0 
BaseGa’. . cccccccccccscccccel 41,000 81,000 | + 0.00 
Mysore ....cccccccees ovcces 2,000 4,000 | + 1.00 
Total..........eseeeees! 23,729,000 28,553,000 | + 4g 


India is the second highest wheat-producing Country jp 
the world, the acreages in other countries for 1919 being 
as follows :—U.S.A., 73; Canada, 19; Argentine, 1:: 
11.3; Italv, 10.5; Spain, 10.4; and Great Britain 
2-3 million AacTes. 


Frances . 


SS 


Trade with India and Ceylon.—In accordance wit, 
the practice that has been established for his Majesty’ 


i is | Overseas otheers when in this country toy isit various indus. 
by the good auspices under which it starts in| trial areas in order that manufacturers and merchants ma 


have the opportunity of consulting them on any matters 


connected with their business, or of obtaining information 
as to the possibilities of extending their overseas trade, 
it has been arranged for Mr T. M. Ainscough, O.B.E., 
Trade Commissioner in India, to 
Mr Ainscough will be 
pleased to meet manufacturers and merchants who wish 
to consult him in regard to steps to be taken for opening 
up trade with India, and who are desirous of obtaining 
advice and information as to the state of trade in that 
country. Among the matters in regard to which he wil 
be prepared to give information and advice are the gener 
state of trade in India, appointment of agents, methods of 
marketing and distribution of goods, terms of payment 
statistics of imports, rates of Customs duties, and genera 


his Majestv’s Senior 


‘adonr . ra 4 4 > _ 1 ° ° . . . . . . : n°?! 
idence expressed the hope that the existing 30,000 miles | information as to the openings existing for British goods 


rail , i] a } “1 

uulway Would soon be increased to 100,000 miles. The 
(‘ommittee, in fact, 
railwavs only be 


’ 7 7+?¥9 fT ‘ ] 
x pe uiure on would 


' limited by the 
mount of money that could be provided; but in order to 
othe their proposals in a more definite form, they sug- 
yested that the Indian Government should prepare its 
nnual railway programme on the basis of a capital ex- 


enditu 
: 
i 


iture of £12,500,000. Owing to the war, however, 
he®onsequent inability to obtain supplies from abroad, 

e actual expenditure during the three vears ending with 
918-19 did not, in the aggregate, amount to more than 
£,9,000,000. During the current vear, 1919-20, although 
provision was made for £'17,700,000, it was only possible 
to utilise £'14,500,000, and this sum was further reduced 
to £,10,211,000, Owing to the gain from exchange. The 
Budget provision for 1920-21 is £18,000,000 for home 
«nd Rs. 44 crores for Indian expenditure. The greater 
part of this will be allocated to improvement of existing 
lines, and only £630,000 can be given to new construction. 
If Indian hopes for a great industrial future are to be 
realised a very extensive and generous provision for new 
railways in India generally, and particularly in Burma 
vill have to be made during the next few years. 


} 
nad 


\ 
\ 





Indian Wheat.—According to the second forecast of the 
indian wheat crop for 1919-20 just issued in Calcutta, the 
urea sown to this crop (28,500,000 acres) shows a sub- 
stantial increase over the preceding year. Whilst the 
vear 1917-18 showed the highest acreage on record during 
recent years—namely, 35,000,000 acres—the year 1918- 
19, on the contrary, was among the lowest, reaching only 
24,000,000 acres. The present condition of the crop is 


generally good. Detailed figures for the different pro- 
vinces and states are given in the table :— 


expressed the opinion that the useful | 








Industrial Congress at Niagara.—Jhe Department o 
Overseas Trade is informed by the High Commissione: 
tor Canada that the municipalities of the Niagara distne 
have united in an organisation known as the Niagaré 
District Industrial Association for the purpose of holding 
an Industrial Congress during the present yeaf. The 
purpose of this Congress is to bring to the notice @ 
American and overseas manufacturers the industrial fact 
ties in general, and particularly the wonderful hyde 
power development and ship canal construction in the 
district. It is intended to hold a three-day conferenct 
and to give visitors a complete survey of the Niagav 
Peninsula from an industrial standpoint. 





} 
London Assurance Corporation.—It it just two ary 
years since the London Assurance Corporation — 
Royal Exchange Assurance Corporation were este 
at the time of the South Sea Bubble. : Both — 
since outlived the unhappy memories 0! the specu the 
fever of those childhood days. They are among ies. 
strongest and best-managed of our insurance ar. 
The London Assurance, in its fire department, Sie © 
showed a surplus of £96,258 for profit and loss ait fon 
fire fund had been increased by £,200,000 to Se 
In the marine department the running of the ree bi 
business enabled the marine fund to be pet 0 
£300,000 to £1,000,000, and £331,549 ror ver 
profit and loss. In the life department there was phi 
large increase in new business. The net me if 
was £1,335,299, against £515,229 for 1918, an tote 
fund increased by £100,859 to £2,998, 54?" 2, from 
transfers to profit and loss account were £447; ty a 
which £200,000 was set aside for excess profits tion, a! 
income-tax, and £50,000 to investment, ge 
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equivalent, £65,481, was £8,488 higher. Working ex- 
penses amounted 125.66 per cent. of gross receipts, the 
loss on working being £16,801, as compared with a loss 
last year of £4,354. The following table shows revenue 


since 1908 :— 


April 24, 1920.] 
_ = 
wwencies account. The cost of acquiring the British 
Law ‘Fire Insurance Company was written down by 
£31,665 to_£200,000. The balance of profit and loss 
<as then £204,398, against £197,272 brought in, and 
the directors recommend a dividend of 24 per cent., tax 
with a bicentennial bonus of 5 per cent., payable 














































conti! 


ree, se oye . RECEIPES 
_ the May dividend. The cost of the dividend and oan eee 
honus will be £149,500, or rather less than the net Gackeding 


Passengers. Merchandise. Sundrie 
receipts from interest (4,151,698). When celebrating the ‘ . S 








meres ee vn vecudenisinies 14 

hi-centenary os _ = = be able to con- tga ms leans ? twee re an 
gratulate themselves anc eir predecessors upon the SN eseseséevreses 177,944 .. 1,539,097 1,817,511 
eolid construction of their — two-hundred-year-old 1911 ....... Petes 222,439 .. 1,659,260 .. 2008°727 
“* Bubble.”’ 1913 Sinise epee 287,036 .. 1,776,553 .. 2.220.950 
eee 331,893 .. 1852411 2: 2'354° a8 
: ft TSNF nee eee eee + 263,740 .. 1,250517 .. 1,609,319 
Cunard Profits.—Some idea of the prosperity enjoyed aaa tte eeeeeeeees 195,385 .. 1,368,824 .. 1,654,357 
by the shipping trade since the Armistice may be gathered Sabena ss: 191,537 .. 1,854,098 .. 1,549,327 
; — hay ata Shin C gg | SORT cccccccccnecs - 205,261 .. 1,347,547 .. 1677089 

from the report of the Cunard Steam hip Company for MP séccteccececee EE 1,224,194 1,568 4 
the year 1919. Gross income from freights, &c., ‘‘ after BSED cccccccces eee 309591 .. 1414218 °: 1941670 


providing a further reserve for contingent liabilities aris- 


The amount available for distribution, j 
: , ‘ é < incl 
ing out of the war,” » including £61,993 


brought forward from the previous year and £131,730 
transferred from reserve, and after payment of 693,750 
for debenture interest, is £488,233. The 5 per cent. pre- 
ference dividend requires £50,000 and a 10 per cent. divi- 
dend, free of tax, on the ordinary stock, £300,000. A 
sum of £.9,704 is written off investments, and £575,000 is 
set aside for income-tax, leaving £53529 to be “carried 
forward. aii 


amounted to 4,9,201,728, as com- 
pared with £3,801,655 for 1918 and £6,820,252 for 1916. 
Expenses, including renewals and insurance, on the other 
hand, also show a large advance, having risen from 
£2,594,530 a year ago to £7,476,808, so that the net 
profit works out at £1,724,920, as compared with 
£1,207,125 for 1918. Results for the past four years 
and for 1913 are compared below :— 


1913. | 1916. | 1917. | 1918. | 1919. 

—— —————— ——— —— | | | || 
Sok ee ee £ 

Freight and passages 3,659,774) 6,820,252 3,999,91713,801,655 








Rand Mining Reports.—Nine prominent mining com- 
panies reports for 1919 are to hand, seven belonging to 





le : 9,201,728 | the ** Johnnies ”’ group and two to the Consolidated Mines 
Working expenses .. 2,468,457/"4,480,500|°2,890,991|*2594530| *7476808 | Selection group. To take the former first, Van Ryn Deep 
Repairs and renewals 271,207 *e ee ee j ee ‘ . . , > " ~Q > at aa ™ ‘ [ 
Insurance premiums 66,736 discloses revenue of £:1,408,681, against £,1,393,971, and 
‘ a Nae working costs and general expenses have risen from 
Balance ........ 853,374| 2,339,752 1,108,926/1,207,125)1,724,920 £545,921 to £612,449. Working costs rose about one 
Bevaght forward cee area 162,088 151,474) 157,552 173,237 | shilling per ton, and profit per ton declined by about 93d. 
Sundry receipts ae ee | a But here, as in the case of other companies mentioned 
RN iia 1,005,587) 2,501,840) 1,260,400|1,364,677| 1,898,157 later, the calculation is based on the standard value of 
Income-tax « interest 122,293, 228,108) 321,136, 320,725) 395,622 gold. The revenue of Government Gold Mining Areas 
een sana sae ee 579,652) ym oo (Modderfontein) Consolidated rose from £2,183,842 to 
——e wee) rn om a , ,2,694,123, but working costs advanced from £1,286,258 
Pref. dividend ...... 56,750' 135,000; 135,000 135,000 135,000 294» 12. o ; o> 
(5%) (5 &6%)(5 &6 %)\(5 & 6%) (5 & 6%) | tO 41,430,729. However, profit per ton was more than 
Ord. dividend ...... 64,002, 267,080; 267,080} 297,081 445,621 | one shilling better than in 1918, and satisfactory develop- 
(10 %) | (20 %) | (20 %) | (10 %) | (10 %)_ | ment is reported. Witswatersrand Gold Mining’s revenue 
Carry forward ...... 130,378 151.474 157,552’ 173,257 144,187 





. was some £,20,000 better at £.535,527, but working costs 
at £427,656 were nearly £15,000 heavier. The revenue 
and working costs of the Langlaagte Estate and Gold 
Mining Company were a little better than those of the 
previous year, the former rising about £2,500 to £659,463 
and the latter declining by £5,500 to £503,380. The 
Randfontein Estates Gold Mining Company shows for 
1919 revenue of £226,973 and expenses of £116,599, the 
balanee forward being raised from £427,950 to £648,882. 
The report of the New State Areas shows that capital ex- 
penditure during 1919 amounted to £239,822, of which 
£68,561 was spent on machinery and plant and 4,120,159 
on permanent works. Coming to the C.M.S. group, 
Brakpan Mines show a net balance of revenue over ex- 
penditure amounting to £424,246, against. £357,277 4 
year ago. A drop of nearly 4d in profit per ton milled 
is recorded in comparative statistics, but these are based 
on the standard price of gold, and the working profit of 
£98,774 in respect of the premium on gold sales in the 
latter half of the year is not taken into account in the per 
ton figures. Working costs were up by nearly 3s 2d per 
ton. The 1919 profit from the operations of Springs Mines 
was £343,665, against £423,696 a year ago, working 
costs and general expenses having risen from £345,995 
to £581,550. Ore production was 538,211 tons, as com- 
pared with 363,831 tons a year ago. 


* Including repairs and renewals and insurance premiums. 
Income-tax 


requires £288,375 as against £209,479, but 
debenture i: 


terest absorbs a slightly smaller amount. <A 
sum of £370,429 goes to depreciation, as compared with 
£353,231 a year ago, and £407,298 is transferred to 
reserve as against £85,403. The dividends are un- 
changed, the ordinary shares again receiving 10 per cent. 
This requires 4,148,500 more, owing to an increase of 
41,035,400 in the paid up capital. Since the date of the 
balance-sheet the issued ordinary capital has been further 
increased from £,2,970,786 to £4456,189. The reserve 
fund, which now stands at £507,299, shows a net re- 
duction of 41,078,104, owing to the capitalisation of 
41,485,403 in April, 1919, for a bonus distribution of 
ordinary shares at the rate of share for share. The fleet 
and shipping investments stand £3,335,200 higher at 
4,10,697 ,600, and debtors have risen by £2,815,g00 to 
45,026,600. Investments in National War Bonds, Ex- 
chequer Bonds, and 5 per cent. war stocks, which stood 
in the previous balance-sheet at £4,478,800, have dis- 
appeared. A detailed analysis of the balance-sheet will be 
found in the usual column. 





San Paulo Railway.—The report of the San Paulo 
Brazilian) Railway Company for the year 1919 shows that 
the receipts of the main line amounted to £1,876,006, an 
increase of £°364,567 over 1918. Working expenses at 
41,493, 78 represented 79.63 per cent. of gross receipts, 
aS against 75-96 per cent. a year ago, net revenue being 
£382,128, as compared with £363,323 for 1918. This 
crease was entirely due to the improvement in the ex- 
change, the average rate for the year being 15.02245d, as 
ainst 12.8585d for the year 1918. Expenditure in 
“ngland and the interest on stores reduce the net revenue 
= £239,584. The receipts of the Bragantina Railway 
“re 1.66 per cent. lower in currency, but the sterling 





Guatemala.—Official advices by cable have been received 
by the Consul-General of Guatemala in London to the 
effect that the National Legislative Assembly has elected 
Don Carlos Herrera to the Presidency of the Republic, 
Doctor Manuel Estrada Cabrera having now resigned. 
The new President is a man of scholarly attainments, an 
excellent linguist, and widely travelled, both in a 
and Europe. He is the owner of large sugar and coffee 
estates, and is well known and highly respected through- 


out the country. 
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eee 
Tue British Armenian Chamber of Commerce (Incor- re thei 73 eo 7 Yor" _ Bold note 
April 27th,|at par through a group of New York banks and trus 
companies. These bonds are the only funded debt of th 
corporation, and represent the first financing done in the 
United States. All the above issues were a prom 
success. The smaller loans consisted of $4,000 pt 
| Cleveland Metal Products Company ten-vear 7’s to vied 
.35 per cent., and $5,000,000 Continental Motors tye 


porated) announces an inaugural meeting on 3 
at 3.30 p.m., at the hall of the Grocers Company, | rinces 
street. E.C. 2. Sir Francis H. Barker (president of the 
Chamber) will take the chair. 


—_—— 


, — ° . ; . 1: : ae 
fue University of Liverpool] IS appealing tor funds 








1 ¢ . ,. ° 
enable it to extend its work. Communications should be} to five-vear 7's on a 7 per cent. basis, both of Which 
iddressed to A. F. Shepherd, University Ap; eal Director, proved a trifle slower in the local market. 

1 Moorfields, Liverpool. Viewed broadly, the situation seems to be growin 
° . . ii 

_—— sounder. lhe market 1s improving for local productio, 
. > 1 1 , jal d more interest seems to be taken in the end} ly 
\ MEETING of the Institute of Bankers will be held on]?™™, , : *s pending 
' \ ; t] Ca] " f | tore ign loans, and Ww hile ene lange on London has €ased 

“ednesda r 25 : =-.20 p.m., at the school Ol ; ‘ : : S 
Wedne a shelby oe oe eee ' 14 loff again slightly after the improvement followin h 
Oriental Studies, Finsburv circus, E.C., when an adare oS I ' . Ba ae ng the 
“ap pig eee y 8 ir G Pais] rs I: mic | redemption notice on \nglos, it is generally believed that 
ill | y DV Sir re aish on he hceonomt : ; — : lat 

a Siven : a aay > * . - : ” . ca a when the Ldge Law becomes operative, and many str 
Restoration of Europe. Applications for tickets should | ' 2 - 2 Strong 
or ; r .s om ; >@ , jconcerns created under its terms, with which exporters cap 
addressed to the Secretary, 34 Clement’s lane, E.C. t* | 1 ] { Tr “ys byl] hat tl} — 
— ~s | redises unt short-term easury bills that thev take in pay. 
— |ment for goods from Continental nations, the real upturn 

rt . . . . ° eel 

in the exchange situation will com 








@bersea Correspondence. | 


FRANCE. — BUDGET — NEW TAXATION — MARoE 
UNITED STATES.—ALLIED LOANS—NEW ISSUES— | REVENUE—BOURSE. 
EXCHANGE PROSPECTS. 


FROM OUR CORRESPONDENT 

FROM OUR CORRESPONDENT.) | Paris, April a0 
New York, April 5. | lue Budget ts at present being run through the Chamber 

ne fortnight ending April 3rd was of interest chiefly | at record speed, and there seems to be every probabilit: 
host of new measures introduced in Congress ol | that, ! VIC { the universally realised need for ensuring 
portance, and the mass of new industrial }a vield from the new taxes as soon as possible, the Bill 
securities put upon the market almost the first day of} will pass into law within the next fortnight. Evidence of 
improved demat d. Perhaps of prime importance was the] the spirit in which the Chamber is dealing with the matter 
submitted by the Secretary of the Treasury, under | was offered when the report of the Budget Commission 
ch the interest pas ib to the United States on Allied | cam up for discussion. This report dealt with the pro- 
idvances would be reduced from 5 per cent. to 4} pet | posals subn itted by the Finat Minister, M. Francois 
cent. Briefly, the scheme arranges deferred interest for | Marsal, who tn his turn had based sod deal of his 
hre ears, ¢ ounding at 4.75 per cent. to be funded] Budget on the proposals of his pre ssor, M. Klotz 
at the end of that time bv twelve-vear bonds. Mr| Th general discussion on the Commission's report was 
Houston believes that it is not desirable for the Unite d| Lot thr ugh In three sittings o1 Iv, instead of meandering 
States to forego interest on the deferred interest, and| along for week after week, as has been the case in the 
therefore has suggested the scheme of compounding at] past, and the Chamber is now rapidiv dealing wit 


+75 per cent. ut til Mav, 19623, when he believes that the] section after section of the detailed pr posals. One 


\llies 1 be € te erest: payments cash] reason for this remarkable new spirit in dealing with th 
tt te 5 per cent. | Budget is that the House has been made to realise, both 
\ se d Bill was introd 1 in Congress horising | he text of the Commission's report d bv other means, 
W: e Corporation to advance $50,000,000 to} that each dav's delav that has eccurred since January 1st 
‘ d Italy on account of tobacco purchases; and a} in bringing the Budget into operati has cost, and is 
third authorising the United States Grain C ( n to} costing, the countrv a loss of 24, f, and that each 
sell flour for relief in Europe. Loans of the War Finance] hour’s unnecessarv debate consequent! eans a loss of 
Corporation for financing shipments ab 1 have reached| a million francs to the Treasury. 
i total of $43,000,000, practically all of which covered | The financial position to-day . fr m the Budget point 
locomotives, agricultural and electrical machinery, and| view, mav be summed up in the fact that 8,500,000,000! 
he avv ste i. ‘| he War I: inan e | roory tic n in this « ipa- } as to he found to make up the ditte: nee between revenut 
city has been acting in a function that the Edge Bill was! and expenditure for the current vear. This both M. Mow 
supposed to cover, and \ hile numerous « rporati NS are ind his successor proposed to obtain irom new taxation 
preparing to operate under the Edge Act, it is said that| The Budget Commission, after making certain modifies 
it will conti to make similar loans. tions of detail, has taken the same view, which has 00 
British Treasui bills were |} rought out at the re fular| been endo sed by the Chamber itself. In their report - 
rate of 6 per cent., while the rate on the French bills was| Budget Commission point out that the present taxation 
idvanced to 63 per cent. The money situation continued practically sufficient to meet the ordinary requirements © 
tight, in spite of which a good demand for bonds sprung} the pre-war Budget, and that, even with this addition: 
up that embraced nearly all classes of — securities. |: ight and a-half milliards proposed, it will not be poss 


Foreign Governments were str ng, with slightly upward| to pav the arrears of the public debt (amounting 

weslieonne ce 1 : ; the 
tendencies in Liberty usiIness Was] 9,350,000,000f down to March rst last) « ontracted for 
to rails and industrials. Purpose of equipping, man taining, and ce mobilising 


Abertvs, although the new 
pra tically confined 
Both the Canadian Pacific and Canadian Northern \rmy, and furnishing the country with the foodstuls ani 
enact Nl ae es ee ne oe : : ; : nrived since the 
loated loans for $12,000,000 each on equipment Trusts. | raw materials of which it has been deprived sinee 


ch i a RL ee g ; ; # . : ; a f 
The Canadian Pacifies were brought out to vield 62 per| vasion began. Once normal expenditure has oa 
cent. to 67 per cent., while the Canadian Northerns were| and the cost of the war paid, France will still be 1a 


: i . P \ | | f ' © 42 p ivi 
issued on a net 6.GO per cent. return. The C.P.R. notes| with the work of supporting and assisting e™ 
were issued under the so- alle d Philadelphia plan, and! \ 1¢ tims of the war and re onstructing her ruins. : 
TY) re on ww ‘ ‘ Pon : E 
mature semi-annually from October, 1920. to \pril, er run 1 | 
and permanent 


United States 


: . -\ Dp» expenses, says the report, will have to be 
1924, while the C.N.R.’s were put out in two single | 1s well as the pensions for the w idows 
maturities, December, 1Q22, and 1924, for $6,000,000 | disabled, and the honour of England, the ; he $0 
wea : Joes f Pet Com, convertibles on |*‘ Not one halfpenny of the Sl milliards to + Ger 
per cent. vield, the conversion privilege entitling the | new taxation will be used to pay for anything - hs 
eee = ppc aay os morwer n April “= oe es many ill be called upon. to pay.”’ If for so uired © 
er 1, 19624, into 7 per cent. cumulative preferred still the Treasurv will have to meet the sums req of 


. *K > no seinen aad \* *s . si e 7 s 
stock, The Anglo-American Oil ¢ OmMpany _ issued | the mutilated and the widows, and to furnish advance 
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reconstruction work, this, the Commission state, they will 
only do as bankers, although the strain on the liquid 
resources of the country will be heavy. 

The present Budget, in addition to the ordinary esti- 
mates, includes an extraordinary Budget for 1920 of 
=,508,033,155!, of which 6,616,199,155f is to meet liquida- 
tion expenditure in connection with the war, and the 
balance of 951,804,000f for purposes of national recon- 
struction. ‘‘ If the Allies do not leave France under the 
obligation of paying the amounts which Germany ought 
to pay,’ the report sums up, ‘“we shall not have any 
serious difficulties to meet in the future, provided we 
balance our ordinary Budget to-day by imposing the 
taxation which 1s indispensable. The following tables give 
4 bird’s-eve view of the principal figures in the French 
Budget for 1920, and also show the nature of the pro- 
posed new taxation :— 


ESTIMATED EXPENDITURE. Frs. 
Ordinary Budget.....+..seeeeesseesesesceeeeeeeees 17,500,000,000 
Extraordinary Budget ...cccsecscecscescccceeseees 7,508,000,000 


Expenditure to be recovered from Germany later, 
under th2 terms of the Peace Treaty, about .... *%22,000,000,000 





47,098,000,000 
EsTIMATED REVENUE. Frs. 
Wesen O88 AOS cccccccccecccssccnccesescoccsccoes SEORRERROSD 
From new taxes (based on their coming into opera- 
tion towards the middle of the year), about......  7,000,000,000 
From liquidation of StockS .....s0e-.seeeeesseeee++ — 3,000,000,000 
New money from sale of Bons dela Defense Nationale 21,000,000,000 


42,000,000,000 
THE NEW TANES. 
The proposed new taxes, which are expected to produce the 8} 
milliards required to balance the Budget, are as follows :— 


Frs. 
Increased duties on successions, reai estate transfer,&c. 431,000,000 
Increased duties on epirits, high-grade wines, amusc- 

menis, playing cards, sugar, coffee, cocoa, choco- 

MOG, GRIOONT cccccnec cence cdesesecceescasecctnes 593,000,000 
Increases on candles, benzols, electricity .......... ia 80,000,000 
Supplementary taxes on registration and realty...... 250,000,000 
Increases on wines, cider, beer, mineral waters ...... 692,000,000 
Enereneed INCOME-CAEEE o.cccccscccccccccccessecncces LaeeWOeUO 
New tax of 1 per cent. on business turnovers, plus a 

modified luxury tax of 10 per cent...............  5,000,000,000 

8,432,000,000 


*Since these estimates were drawn up, drastic reductions have been 
made in the estimated expenditure, to a total of nearly 84 milliards. 
These reductions are almost entirely in connection with proposed 
expenditure during the current year in respect of obligations for which 

tance must be recouped later by Germany, and by this means it is 
hoped a balance will be arrived at 
The vield from taxation for the month of March shows 
an extremely satisfactory improvement as compared with 
previous months. With one solitary exception—that of 
the vield from the Journal Officiel and similar minor 
matters—the receipts show a large and in several cases a 
remarkable increase on the Budget estimates for the 
month. The total vield from taxation was 859,192,400f, 
as compared with an estimated vield of 596,114,900f, or 
an increase of 263,100,300f, equivalent to 44 per cent. 
Registration duties continued their advance, and produced 
217,507,500f, or 78 per cent. more than the estimated 
yield of 117,58G,000f, and 113,677,o0o0of more than _ the 
tual yield of the corresponding month of last year. 
Stamp duties showed an increase of 50 per cent. over the 
estimate. The taxes whose vield is most directly con- 
nected with business activity are those which showed the 
most favourable results. Duties on the sales of house 
Property, for example, vielded more than twice the amount 
estimated for, and three times the amount of the corre- 
‘-onding month of last year. The yield from transfer 
duties on the sale of business undertakings, &c., was 
three times the amount estimated for, while stamp duties 
On negotiable securities showed an increase of 130 per 
cent. on the corresponding month of 1g1g, and taxes on 
Bourse Operations produced seven times as much as a 
‘ear ago. Taxes on tobacco, matches, powder, railways, 
and amusements show an increase of about 27 per cent. 
on the estimated revenue from them. Customs duties for 
<i penne ae an increase of 63,233,001, or 41 per 

. e estimated vield, the increase being in all 
Categories of goods except salt. Taken in its entirety, 
ome yield in taxes for March, 1920, shows an increase of 
599,265, 600f, or 193 per cent., as compared with March, 


I ‘oe i i 
e The difference, of course, is due to the increased 
xation already levied. 
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The situation of the exchanges has again this week 
been the dominant factor on the Bourse, and complaints 
are current as to the way in which violent fluctuations 
hamper business of all sorts. Despite the increase in 
the bank rate to 6 per cent., the half-monthly settlement 
was effected without difficulty. French Rentes have been 
well in demand, the new Five per Cents. being firm at 
1oof 4oc, the Three per Cents. at 67f 10c, and the Five 
per Cents. at 88f soc, and the 1917 Four per Cents. at 
71f 30c. The Crédit Foncier balance-sheet shows a net 
profit for the year 1919 of 18,617,407f, and the dividend 
for the year has been declared at 35f, as against 3of for 
the previous year. Transports have been firm, the Nord 
rising from 1,0g90f to 1,140f, Transatlantique from 545f to 
607!, and Maritime Francais from 811f to 89sf. Metallur- 
gical shares have been exhibiting a general tendency 
to rise, Longwy rising from 1,8sof to 1,975f, and Chan- 
tiers Navals Frangais from 575f to s99f. Tintos have also 
advanced from 2,260f to 2,2g0f, while Boleo has moved 
up from 1,100f to 1,240f. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 























DEBTOR. 
April 15, 1920. April 8, 1920. April 17, 1913 
Francs. Francs. Francs. 
Capital of the Bank ............ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 ., 8,006,146 
CNN iid is cnc maneucaktbiatee 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 ., 4,000,000 .. 4,000,000 
NIN oaks nn pregeet nets 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) .......... 796,841,677 .. 792,443,386 .. 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 2,554,269 .. 2,554,269 .. - 
Notes in circulation ........... + 37,434,293,050 .. 37,507,305,590 .. 5,729,764.495 
Interest on securities ......... oul 58,629,276 .. 64,177,456 .. 29,568,627 
Bank notes to order............- a 1,958,159 .. 1,720,989 .. 3,709,227 
TPOMGEEY GOSOUNE 260 ccccccpececce 271,532,872 .. 462,078,923 .. 213,029,948 
Current accounts, Paris......... - 2,043,694,712 .. 1,858,291,588 .. 482,057,780 
Do branch banks ........ ee 1,381,280,679 .. 1,345,896,341 .. 81,888,547 
Dividends payable ........ ideuwe 5,829,934 .. 5,941,133 .. 2,018,848 
Discounts and sundries .......... 62,423,086 .. 59,000,126 .. 27,084,796 
PEN cnctececedcmennes ~~ 8,120,305 .. 8,120,305 .. 5,435,355 
7 eee aire wpa tataeciel 733,108,610 .. 757,703,394 .. 252,383,578 
 Sextvssevavae widen 43,925,739,016 .. 43,090,705,887 .. 7,051,960,A1 
CREDITOR, 
Frances. Francs, Francs. 
RI Scrncscwsine-sceenuen 5,827,936,677 .. 5,829,207,105 .. 3,851,573,111 
Credit advanced by United States 
co er ee 259,000,000 .. 259,000,000 .. 
Balances abroad ...........+0e- “ 643,130,923 .. 707,088,857 .. aia 
Commercial bills overdue...... oe 24,236,250 .. 26,549,498 .. 338,965 
Discounts in Paris .........-..06 949,910,855 .. 969,348,241 .. 637,765,893 
NIN a. ctlatndascccgneunas 5,978,001 .. 3,458,403 .. 29,101,466 
INS opaccccsdedcosccane 322,953 .. 93,408 .. 73,848 
Discounts in branches .......... 1,266,288,598 . 1,198,111,740 .. 1,046,798,261 
Adjourned payments, Paris and 
Dh; cadmadpeacsrdanses 569,664,504 .. 572,074,127 .. da 
Advances on bullion .......... - 14,737,000 .. 14,737,000 .. 15,394,000 
Do on public securities ....... ° 328,119,148 . 325,953,750 .. 199,485,740 
Do by branch banks ......... . 1,979,964,493 .. 1,478,937,159 .. 515,461,441 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
ee. aa a 25,300,000,000 .. 25,5300,000,000 .. *6,398,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
ME Co ncanecenscamareaeee - 3,820,000,000 .. 3,815,000,000 .. os 
Government stock reserve ...... 12,980,750 .. 12,989,750 .. 12,980,750 
Bi RED His ccaceeccvcges ‘ 99,929,347 .. 99,929,347 .. 99,625,305 
Rentes undisposable ..... seedhes 100,000,000 .. 100,000,000 100,000,000 
Premises and furniture....... wine 46,697,023 .. 46,692,258 41,432,912 
Expenses and management ...... 29,829,130 .. 28,031,198 .. 5,608,956 
Special reserve.......ccccccces ws 8,407,137 .. 8,407,137 8,407,444 
SEE K cdcuvsentoccesenddannas 2,038,606,223 ..  2,095,105,903 281,513,749 
BE iicnneoseucedec eeeee 43,025,739,016 43,090,705,887 .. 7,051,960,341 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


DiSCOUNt 2.00. seeceeeccvescsnserscceseterenceeseeeceass 
Advances 0M DULLION cess eeeceeereseceerenseneceeeeesees 
Advances on public securities.....cccseseee evecesesosees 
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GERMANY.—FOREIGN EXCHANGES—CREDITS—FALL 
IN PRICES — INFLATION — BOURSE PANIC — 
INDUSTRIAL POSITION—IRON ORGANISATION. 


| 
| (FROM OUR CORRESPONDENT.) 
BERLIN, April 12. 


Tne fall in the foreign exchanges, which began with the 
announcement of the victor countries’ plans for helping 
Germany to her legs, but which was interrupted by the 
Kapp adventure, proceeded all last week without a break, 
and almost as rapidly as the great movement 1n the oppo- 
site direction towards the end of January. The new drop 
has brought the mark back almost to the position which 
it held before January; as against the Latin countries 
currencies to a better position. On Saturday, the 1oth, 
sterling sold at 217, the dollar at 534, the French franc at 
3.4, the lire at 2.12, the Dutch gulden at 20.2, and the 
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an 


at 9.5. 


Swiss franc an 
reached at 2 time when there was no Berlin 


sterling were 
official quotation for enemy currencies, but they were re- 
spectively around 100 and 400. lo-day, owing to Bourse 
disturbances, no quotation but 
privately the pound sold at 190, the dollar at 46.50, the 
Swiss france at 9, and the Dutch gulden at 19. Among 1n- 
fluences making for the mark rise are the sale of German 
securities to America, and the stopping of the *‘ Hole in 
the West,’ through which costly foreign luxury goods 
streatned in while German capital streamed out. Phere is 
reased American and neutral tendency to give 
¥ 


Germany the big mark 


official was issued; 


'T) 
i 


also the in 
Germany credit, and to place in 

. -" e . ; ° + 
in foreign banks. This is being done Dy 


‘* German-Dutch 


credits now 
companies like the recently founded 


Mortgage and Real Estate ¢ ompany and the Swiss 
Exploitation Bureau for Foreign Currency. In 


company, the 
prov ide 


been founded another 
which 


Also, 


obtaining 


Holland has 
‘*Ruil Maatschappy, ' 


raw material 


promises to 
Gserman 
raw 


credits. companies art 


in increasing measure materials for 
foreign account, the manu- 


manufacture exclusively for mant 
material, which is 


rer being given part of the raw 


il 


oe 


: ] 1. ] . . fae hi ork 
turned into goods for home sale, as payment for his Work. 


e 
One of the largest South German boot factories 


° 1 
yi] IS WOrTK- 
ing on this Dasis. Against 


these factors making for a 
further improvement in mark exchange is the circumstance 
that the 


point again 


: ; : 
rapid rise of the mark to about double its low 


st sterling and the dollar, and to considerably 


nore as against I re nen, Be ivian, and Itahan currency, 
: cs > - . - +}, 
s brought e prices of German exports to near ti 
ig] 
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mark improvement which is not quickly followed by 


drop in the general home price level, which would cl 


production, is likely to yield no benefit. 


Of such a general drop there is so far no sign. 


prices have again gone up, and a further rise is planned 
for May 1st. Demands for higher wages continue. Em- 
plovees on the Berlin Elevated Railway last week de- 


manded wage increases averaging 100 per cent., the wag 
for drivers to be put up from 626 to 1,245 marks a month ; 
and similar demands have been made by 
employees. report for the |! 
March shows an increase of note and Kassenschein circu- 
lation of 2,601,600,000 marks (notes 1,822.700.000 marks, 


—<s/ 


J 4° 
serlin tramu 


RA achidba vy ah 


a 7 
The Reichsbank ast week of 


Kassenscheine 778,900,000 marks), the total paper circu- 
Reon eelnar ae = aie: eens 
lation being 45,169,700,000 mark notes and 13,731,400,000 
seat - 1 ® ‘ty ‘+ ¢ . F . 
marks Kassenscheine. The weck's increase is much the 
largest on record. The reason given, apart from the de- 
mand for money for quarterly payments, 
money caused by the political troubles. 
In the Stock market, at time of writing, reigns com- 


plete confusion, which led to-day to scenes of vinience 


is hoarding of 


and to closing of the Bourse here and in several pro- 


vincial cities. Since re-opening after the Kapp incident, 
the Berlin Bourse has been weak, prices, on the whole 
going back. A fall in the ‘‘ exchange securities ” 





The high points of the dollar and} ties, Canadian Pacific, losing 90 per cent., S¢ : 


i 


"as 
made inevitable by the mark’s recovery; and most aes 
securities, being governed by the principle of the ‘‘ Flight 
from the Mark ’’ (buying industrial stocks when the cur- 
rency devaluation seems particularly rapid), also tended to 
fall. On Saturday, the roth, in harmony with a particu- 
larly sharp drop in the foreign exchanges, almost. all 
Stock quotations receded, the leading exchange securi- 


Railway 30 per cent., and the Pomono Company 
favourite speculation stock, which was UP to 13,200 os z 
per cent. On the evening of the 11th, the Goveruasse 

nt 


issued a statement that the stocks which are to be ex 
priated under Art. 298 of the Peace Treaty would be pro- 
pensated at a rate not exceeding the quotation of Psa 
ary roth last, the date when the Peace Treaty came ; - 
force. When the Berlin Bourse opened next day, this led 
to sharp protests and to physical violen e; the issue of 
the usual foreign exchange quotations was Prevented }y 
force, and the Bourse had to be closed. Such business a: 
was done before closing showed heavy rec essions, not caly 
for the expropriable stocks and shares, but for most other 
stocks. The Government's decision threatened the holder. 
with heavy losses. Confusion was aggravated by the fac: 
that no one knows exactly what stocks and shares are to 
be expropriated, as neither the Peace Treaty nor the 
Government statement are precise, and on some points 
negotiations are still pending. After the Bourse riot the 
Government issued. a statement that the panic had gone 
much too far, as only a comparatively few of the securities 
dealt with on the Berlin Bourse are affected—i.e., thos: 
of concerns with their headquarters actually in forme: 
enemy countries or ceded territories. ; 
Considering political unrest, the condition of industry * 
fairly good. Lhe coal output on the Ruhr, which fell on 
March 16th to 11,400 tons, had risen on the last day re. 
ported to 227,000 tons. A final report issued for Prussia 
for the whole of 1919 puts produc tion at 1 12,030,000 tons 
inst 152,810,000 tons in 1918, a drop of 26.69 pe: 


‘ 
me 


‘ a 
it The brown coal produc tion Was 76.120.¢ » 
l it > | « } \ ' «i 4 2 = ss 0 tons, as 


i ¢ 


is ral 
igainst 53,450,000 tons, a decrease of 5.75 per cent. 
There is 


| 





still serious unemployment in the metal, 
textiles, paper, and leather industries, and of unskilled 
| labour the supply considerably exceeds the demand, 
though here and there has been some improvement, 


The Government has published the text of the new 

lati , and establish- 

‘‘ Tron Parliament,’’ representing al! 
Phe new which is 


sort of public trust, officially bears the title ‘‘ Eisenwnt- 


law regulating the iron and steel indust: 
so-called 


interested. organisation, 


schaftsbund It will direct the iron industry and trad 
VO groups I pig-iron, iecrroemanganese, and ferro- 

ium, and (2) half-finished steel, railway construction 
material and rolling stock, bar-iron, & The “ Iron 
| Parliament *’ will consist of 70 members, 32 representing 
production, 12 trade, and 24 the « imer (including 

e finishing manufacturer); and in each of these groups 


1 ¢ mplove rs’ and employees’ representative s will be equal. 
| Under supervision of the Government, the Iron Parla 
| ment will fix prices, regulate production, regulate export 
| so as to ensure a sufficient home supply, and also regulate 
| import. All producers are obliged to become members, 
| and to deliver for home consumption the quota smposec 
| by the Parliament; they may be fined for breach of their 
 ntocsahlags, and they must pay rates to support the 
| organisation. The ‘Iron Parliament ” is one of severd 
| schemes for so-called ‘‘ self-government,”’ as opposed to 
State tutelage, of industry, and it is regarded as a foil 
both to centralised nationalisation and to local com 
munism of Bolshevik kind. 











SOVIET-RUSSIA._RELATIONS WITH EUROPE—PAY: 
MENT FOR IMPORTS—PBRASANT CAPITALISTIC 
INDUSTRY—LABOUR ORGANISATION—LIQUIDA 
TION OF PEOPLE’S BANK. 


(FROM OUR CORRESPONDENT.) 
BERLIN, April 6. 


Ox March 14th the Moscow editor Bucharin, who ranks 


with Lenin as theoretical founder of Bolshevism, deliver 
an address which seems to characterise well Soviet Oe 
in politics and commercial matters towards the outsic® 
world. ‘* Russian Communism,’ said Bucharin,, - 
been obliged of late to shed a great many of its ol 
essential but too well advertised features, and hence W 
arisen widespread discontent among Communists. a 
are accused of capitalism, militarism, centralisation, 
dustrial despotism, and many other long-repudiated “it 
and in the present attempts to reknit relations 
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Western Europe is seen a complete abandoment of all the 
proletarian illusions of 1917. In fact, the Soviet Republic 
proposes to surrender nothing essential. That its policy 
against European capitalism and Imperialism has been 
an unqualified success 1s proved by the fact that the enemy 
at the moment when the Red Army ‘was at its highest 
efficiency formally abandoned the military struggle, and 
i proposing to raise the blockade showed that he could 
even less get on without Russia s trade and resources 
than we have got on without his. The opposition to 
\Vestern capitalism and class domination for us remains ; 
the policy w hich we are now pursuing is a modus vivendi 
which in no way mitigates the original antagonism ; its 
aim, as far as we are concerned, is the consolidation of 
Communism; and trade relations with the outside world 
will be conducted in Soviet-Russia’s interest, and will 
not, contrary to our foes’ belief, be turned into an instru- 
ment for upsetting the Soviet system.’’ Bucharin added 
that if, following the restoration of trade, foreign capital 
returns to Russia, it will be assured such profits as the 
\oscow Government contracts to give it; but that in all 
matters of labour treatment it will be entirely subject 
t» the Government. ‘‘ The notion of many foreigners 
and some Russians,’’ concluded Bucharin, ‘‘ that a State 
‘< to be created within the Soviet State which will absorb 
or disintegrate the Soviet State, and so crush Commun- 
ism, is an entire delusion.”’ 

In connection with the mission to Europe of the Com- 
missary of Trade and Communications, Leonid Krasin, 
much the ablest of Bolshevik organisers, the Soviet 
newspapers adopt the same tone as Bucharin. The 
Pravda published in’ February Finance Commissary 
Krestinsky’s calculations, made in 1919, to show that the 
post-war price rise in Europe is largely due to the elimina- 
tion of Russia as an exporter; but the Pravda has later 
printed a report showing that if trade relations are re- 
sumed, Russia, without further exhausting herself, cannot 
for three years export more than, at pre-war gold prices, 
30,000,000 roubles worth of goods, of which flax is the 
chief.” Against this, to prepare herself for later producing 
in export surplus, she will need in the next two years 
730,000,000 roubles (also gold, at present prices) worth 
of goods, this sum covering only the more indispensable 
instruments of production and distribution, ‘‘ as Russia 
cannot afford clothing and manufactures which she badly 
needs; while as regards food she can at most buy foreign 
railway rolling stock to enable her to better distribute 
what food she has in the South and in Siberia.’’ The 
Moscow Council of Economy, here agreeing with a state- 
ment by Krasin in Stockholm, says that for the indis- 
pensable instruments of production the Soviets can pay 
at least half in gold, ‘‘ as gold plays no part in covering 
the present credit note circulation, and the only way of 
restoring buying power to the currency, which it seems, 
after all, impracticable to abolish, is to stop issuing more 
notes. This can be done now that the Civil War has 
ceased, Further, we must withdraw at least 
39,000,000,000 roubles from circulation, a scheme prac- 
ticable in view of the fact that much more than that sum 
's hoarded, and therefore practically dead. The equiva- 
lent for the peasant hoarders is instruments of produc- 
tion, in particular farm machines and tools, which they 
need.” The Commissariat of Finance is also considering 
a plan for the still more profitable achievement of getting 
in the large hoards of gold, which are also mainly in 
peasant hands—the estimated sum given in January by 
Commissary Krestinsky (which differs .naterially from an 
tarlier Soviet official” estimate) is 272,000,000 roubles. 
ceaning to Litvinoff’s statement in Copenhagen, the 
oviets are ready to transfer to foreign capitalists all the 
aoe native private interests in the Ural _ 
the C € output of which since the Bolsheviks expe ec 

echo-Slovaks is put by the official Ekonomitches- 

kaya Zhizn at only 25,000,000 a vear. 
| he passing of paper money and of such gold as was in 
“oe into the hands ‘of the peasants results from 
the <a at, war industries excepted, the peasantry are 
= y class that produces anything worth mentioning. 
this ane newspapers publish striking reports on 
supplanted the that the peasants have in great measure 
on the wa € towns as industrial producers, and are even 
ay to create a new capitalistic industry on the 


, 


lines on which capitalistic industry originally arose. 
Before specialised industries and railways existed, and as 
long as the village was a self-contained economic unit, 
the peasant craftsmen were famous for their skill. Later, 
when clothes, tools, and utensils came from the cities, 
this skill remained only in the so-called ‘‘ kustar ” pro- 
ducts, largely art. Since an early stage in the war, the 
peasants have got hardly anything from the towns—of 
late, nothing at all—so they reverted to economic isola- 
tion, and the village industries revived. Ekonomitches- 
kaya Zhizn says that this revival has taken great dimen- 
sions, and has already created a kind of petty capitalistic 
industry. First, each village made its own manufactures, 
progressing in skill (especially in the Urals; where there 
were many expert Austrian prisoners), from tools and 
utensils to the simpler kind of machines. During this 
developed a certain division of labour ; certain individuals, 
and later certain villages, specialised, creating small, 
factory-like organisations; villages began to trade with 
one another in their specialities, and, finally, they began 
even to supply the nearest towns. Austrian and German 
prisoners largely organised the trade and helped the 
organisation of the larger concerns. ‘‘ The effect on 
food production,’’ says the journal quoted, ‘‘ was bad, 
because the peasants had less incentive than ever to pro- 
duce a food surplus. The financial effect was that the 
towns, drawing not only what little food they get, but 
often also what manufactured goods they get, from the 
villages, and having nothing but money to give in ex- 
change, parted with their money. The mieshetchnik (bag- 
man) brought to the towns flour, but he also brought 
peasant-made knives, forks, nails, and cooking-stoves ; 
and he brought back only money.’’ In many districts are 
peasant manufacturing organisations on co-operative 
lines. Incidentally, the peasant manufacturers com- 
mandeered wholesale the telegraph and telephone wires, 
tore up railway track when they wanted steel, and used 
up their own iron roofing, so that the new production 
was not altogether a gain. 

The manufacturing achievements of the moujik—even 
if one accepts the view of the best of modern Russian 
historians that the moujik is naturally a trader and a 
craftsman, and not a farmer—would provide a polemist 
with good material for championing private against 
bureaucratic initiative. The Bolshevik newspapers are 
full of accounts of the disciplining of nationalised in- 
dustry, of the organisation of State trusts, and of armies 
of labour; but these expedients, though they produce 
striking statistical results in individual concerns and 
branches, have not yet provided plentiful production, or 
put production on a paying basis. The iron and _ steel 
industry now comprises three great trusts, the first being 
of big concerns, and uniting the Putiloff, Obuchoff, and 
Ischora works; the second being of twelve middle-sized 
concerns, and the third embracing all small works. Under 
the trusts workmen may be compulsorily moved from one 
concern to another, according to material and fuel condi- 
tions. The twelve middle-sized trusted works are said, 
nevertheless, to have raised the number of men in em- 
ployment only from 8,000 to 10,000, as against 84,000 
which, as independent works, they employed in 1917. 
The Baltic shipbuilding and Tver railway works are 
stated (Rabotchi Golés, February 17th) to be doing only 
repair work. The daily working hours in the latter 
works, in the tobacco industry, and in many central- 
Russian factories, are now between 10 and 12. Such is 
the schedule—in fact, some factories work longer. The 
small output is explained not so much by inefficiency of 
labour as by the fact that shortage of materials and coal 
allows very few concerns to work more than 12 days a 
month. For the new labour atmies a tremendous propa- 
ganda is being carried on by pamphleteers, lecturers, 
poets, and painters; railway bridges display giant Cubist 
and ‘* Azotist ’’ designs proclaiming the profits of honest 
work, and films with the same moral are sent about the 
country in propaganda trains. The principle of the labour 
army is the release from the Red Army of all skilled 
workmen, who are organised in battalions and put to 
work. A metal labour army of 8,000 strong is at present 
repairing the railroads. That the workmen submit to 
this corvée svstem may excite surprise. The explanation 
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eiven in the Pravda is that the Communist workmen are | 
> aoe by their military successes, that they have regained 
faith in the triumph of Bolshevik ideas, and that, further, 
‘they are conscious of being led and drilled by men of February 27, 
their ‘own class.” CHI quarterly average returns to Dec mber 31 

The Soviet Government, since I last wrote on Russian | of the business within Australia and New Zealand e 
affairs, has ordered the winding-up of the People’s Bank, | ordinary banks (exclusive of the Commonwealth se 
founded by decree of October 31, 1918, as successor to | of Australia) show deposits and advances (inclade, 
the dissolved Imperial Bank. The wording of the decree | Government securities) comparing With the mg 
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AUSTRALIA.—BANK RETURNS—TRApp 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, 


. ; : inle . rter . a ant } , Previoy, 
does not indicate any recession from Bolshevik principies. | quarte: and a year previously as follows :— , 
‘ j a i”? rade 1 in- 
As nearly the whole of Soviet-Russia’s trade and u Dec Sept. Dec 
dustry, savs the decree, are now regulated by the State Quarter, Quarter, 


1918. 1919 Quarter 
Deposits— £ £ 1919 


neti 


and financed as part of the Budget, a State credit insti- 


tution is no longe - necessary. Banking maAav\ still h ive ustralia eeee enon eens 175,686,437 ee 191,379,878 ** 195 M5 
ad eae *. 53,061,172 


ces 


Total......ssse0+ 217,841,635 .. 242.74 seam 

Advances— 3,069 .. 248,238, 
Australia .........+6+ 163,526,612 .. 166,674,425 
New Zealand ........ 59,865,912 .. 36,136,844 


for private savers: but these small needs ‘‘ no longer 
justifv the existence of a special bank, and the bank's 


work can be done bv the central and local departments o! 


the Commissariat of Finance. The decree orders t 


| 
a 
a . : . . 1 | ee r 
use for the surviving minor private industri De and ctisS©) New Zealand eeeeeeee 42,155,198 ** 51,568,19] 
|: 
| 


: ° . 2 le Son feotoor 
Commissariat to do this work 1n_ future oe —— 

ree + | Total....cerseee 

making compulsory the entrusting ol all m mevs Nor |] = : 205,592,534 i 202,811,269 ee 195,841 yy 
hoarded at home to the Soviet officials. The assets of | Veposits show an increase of £.30,397,131 for the pas 


‘ 


age : : 1, ~ and me « ™ Sega: 
the People’s Bank are ordered to be handed over to the vear, and advances a decrease of £:75551,224, the move. 
Commissariat. ments not balancing, as the liabilities and assets of the 


nks outside Australic and New Zealand do Not ente: 





pee te tt | into the returns. The decrease in advances js almos 

fentirely in Australia, and is mainly due to the reductio: 

SWITZERLAND.—CLEARING-HOUSE FIGURES—NEW |j, the wheat advance, whieh has resulted from further 

COMPANIES — THE FEDERAL TREASURY'S | realisations by the wheat pool and from the payment 

DEFICIT—THE SWISS BANE. jreceived from the payments received from the Britis 
Government in advance of actual shipment. 

(FROM OUR CORRESPONDENT.) \vainst the increase in deposits shown by the ordinan 


Geneva, April 17. banks, those of the Commonwealth Bank of Australia 


= ae eae : el eid : l!show a decrease of Z£. 18,658, 3 15 on the year, the latest 
AccorpInG to the annual report of the Swiss National | = cae rr a j 
eit jamount, within Australia, being £°32,346,029, against 
2 yy] hp tier r ot th : \ : rinor. } » | . . . 7’ an 
Bank the turnover of the six Swiss clearing-houses £.51,004,374 tor the December quarter, 1918. This de. 
together totalled in 1919 9,664,276,077f. Out of this|cline is due to the smaller balances of the Commonwealth 


total Geneva achieved 3.69. milliards, Zurich 2.68} Government within Australia, and has resulted in an out 
milliards. and Basle 2.07 milliards. In comparison with flow ot ash trom the Commonwealth Bank to the ordinar 


1g18 the turnover of Geneva rose by 1.4 milliards, of | s. The advances of the Commonwealth Bank within 
| 


Zuri | Hi _ ; \ustralia amount to £.11,955,195 (exclusive of Gover 
Zurich by only o.14 muilliards, and of Basle bv 0.6] Sa =ens Fo PE99999 995 (ORCAS 

- i. os ; ment and municipal securities), against 12,831,549 2 
milliards. The three other clearing places, Berne {383 = “2 = - : om 

° > > i . ~i veat io, or a aecrease aot £.5760,354 

nillions), St ull (3 millions ind usanne (147 : , ' . ~~ : 
Pees se ann ee Lau 14; Phe cash holdings of the banks in \ustralia and New 
millions), are of minor importance. During 1916 260 new | Zealand give the following comparison : 
limited companies were formed, with a share capital Dee. Sept. Dec 
greater than 100,000 francs; in the same period S»5 of Quarter, Quarter, Qaarter, 

‘quid fee he ; , 1918. 1919. 1919 

such companies were liquidated, bringing the increase for : 


Ordinary banks— £ 


£ £ 
the vear to 174. In the vear 1918 the number of newlv- Coin and bullion .... 28,129,603 .. 28,029,260 .. 274208) 





we ss ie Au lian G'vernm'nt 

forme limitec ability Oompanies of a canita { NAY Australiar ' os - 4 

‘ d limite | liability ' ; pital mae RENEE vcsinecesecas 18,319,354 .. 25,325,317 .. 26,580,70 

than 100,000 frances was 22q, and the numb »| hiqu la- Legal tender notes of 

tions was 53, bringing the net increase to 176 new com-| other banks (New i 
; - ips : re Zealand) ....e..... 1,311,492 .. 1,243,444... 9 

panies. In 1913, the last normal year, the number of new ee 


foundations was 164 and the number of liquidations was | 47,755,399 .. 59,589,021 .. S61IN% 
| Commonwealth Bank— aa 
| ) | | Coin and bullion .... 2,006,817 .. 1,789,927... Sl 
lhe accounts of the Federal Treasury for the vear 191q| Australian G'vernm'nt 6,094: 
. >. . ~ . . ° | ; - ' : 

close with a deficit of 95 million franes. The ordinarv | NOtES........eee000 20,242,655 .. 9,220,765 a an 
| 22,249,470 .. 11,010,692 .. 80114 

the expenses for the military guards of the frontiers ! 
| 7 


62, the net increase having been 102. 





accounts, out of which this deficit results, do not contain 


Total all banks .. 70,004,869 .. 65,599,715 .. 
faking the coin and bullion in Australia and New - 
land (after setting aside notes held by the banks), 2 


are 7 Tie : . ' ommot 
are not con |adding the average amount of gold held by the C a 
iper-tax alone its note issue, “ 


during war and later, which up to the end of 1919 con- 


sumed more than 1,100 million franes. On the other 


hand, the extraordinary Federal war taxes 
tained in the income items; the war profit st in 
wealth Treasury as a reserve against 


brought hitherto a net in me F .Ore , mn mill: 
oo ons ns nadine as ” more than 400 million £,23,800,000 against £.20,500,000 a year ago, the to 
ancs, aiter having accur ate Ul > or 5 nn ~~ ’ ——- oo Pe ’ ’ iN 
€ ne accumulated out of the 2ross income | stocks of coin and bullion amount to approximate 


e ~ aye > > reno Paar . - ¢ > ¢ 3 | : 
a spe ial emergency ftund for assistance of unemployed | /-, - 28.022. avainst £50 636,420 for the Decemi 
amounting to more than 100 millions. The deficits of ee a9 oe cen 


¢ 
a Sam , > June quart 
ies ei tila quarter, 1918, and £.45,826,337 for the jt 
ordinary accounts show a rather dangerous tendency to ! A45 ee 


increase. The principal income item of the onfederation | 4 for 1919, exclus 


. . \ustralian import and export trade 
(direct taxation as a rule belong to the C: are eee tee Ps . , ° 
g antons) are the |. gold and specie, compares with that f 


import duties, which brought in 1919 Only 67.6 millions, vear as follows: 
but in the first quarter of 1920 already 22.8 millions net! on 1919 i 
income. Now the Federal Government proposes to the' 1916. f 


re iz ' YY Py ‘ <~TU ’ aa . £ £ ‘ 
Parliament meeting for a new session on April 19th a| Imports, merchandise .. 176,596,770 .. 85,876,580 "omy 
series of increases of import duties; the increase on | Exports, merchandise .. 80,735,820 .. 133,480, 9 “! 
are not offic 


The #* 


‘or the previo® 





tobacco is already introduced. The Message asserts that 
the newly-proposed import duties are only adaptations of 
the old tariff to the higher prices, and not in the least 
altering the proportion between duty and cost price of 
imported goods. 


The above totals for the calendar year 
but are compiled from the monthly statements. 
creased supply of tonnage during 1919 h rreats 
gress to be made in shipping produce, but 4 
not yet overtaken, and at the end of December 
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4 considerable quantity of wool and wheat in Australia 
for which the British Government had made payment 
‘n advance of shipment. On the othe: hand, much of the 
wheat and wool shipped during 1919 had been similarly 
aid for at a still earlier date, and the statistics of ex- 
sorts, therefore, do not tally with payments receivable 
ie Australia as in pre-war times. Imports during the 
frst half of 1919 showed a considerable increase, suc- 
ceeded by a decrease during the second half of the year. 

New Zealand trade figures have also expanded greatly 
during 1919, the comparison being as follows :— ; 


1918. 1919. Increase. 
£ £ £ 
Imports, merchandise .. 24,131,729 .. 30,309,167 .. 6,177,438 
Ex por ts, merchandise 
(New Zealand produce) 27,894,615 .. 52,223,163 .. 24,328,544 


Large accumulations of New Zealand produce were await- 
ing shipment at December 31st. 





Ketters to the Editor. 


WAR WEALTH LEVY. 
ro THE EDITOR OF THE ECONOMIST. 


Sir,— The note by the Board of Inland Revenue on the 
general cftects of a war levy upon industry, which was 
handed to the House of Commons Committee on the 16th 
instant, is an unconvincing document. The arguments 
may appeal to the casual observer, but they can only 
astonish the practical man. 

he note purports to deal particularly with the objec- 
tion that withdrawal of capital from industry may be 
by the payment of the duty. In attempting to 
jection it is stated that no charge will be 
n public companies. The tax on the lines 
suggested by the Board as practicable would rest upon 
individuals in their individual capacity as possessors of 
wealth. Only some one-sixteenth part of the amount of 
£.2,850,000,000, being that portion of the total estimated 
net inere of wealth (expressed in terms of money) 
which it is proposed to tax, is estimated to represent the 


increase in capital value of private businesses, including 
1, 


entailed 


1 


placed upé 


therein private joint-stock companies, but excluding 
larmers. 
It is then argued that as in the great majority of cases 


the duty will be payable by individuals who own no busi- 
ness other than’shares in a public company the payment 
of the tax will not entail withdrawal of capital from 
industry to anything more than a small extent, because 
it is said these individuals have other free resources not 
normally pledged to secure business credit. 

But what are the facts? It is well known to economists 
that, apart from Government securities, all capital is in- 
vested either in industry—that is to say, in public com- 
panies and private businesses (including farmers) at home 
and abroad—or in lands, houses, and household furniture 
in private occupation. No one leaves his capital idle. 
According to the best estimates available about three- 
fourths of all capital, other than Government securities, 
is invested in industry, and about one-fourth in lands, 
houses, Xc., in private occupation. What, then, are the 
other free resources not normally pledged to secure busi- 
ness credit? And, failing them, where is the bulk of any 
Proposed duty on the alleged total net taxable increase 
of wealth—estimated at £2,850,000,000—to come from, 
except by withdrawal of ‘capital from industry in some 
form or other? The duty certainly cannot be raised by 
Pledging lands and houses in private occupation.—Yours, 
ke., P. D. LEAKE. 

Albany, Piccadilly, April 19th, 1920. 





FIREPROOF WOOD. 
TO THE EDITOR OF THE ECONOMIST. 


—SiR,—Our attention has been drawn to the notice in 
your issue of the 17th inst. regarding the Fireproof Wood 


Oxylene) Manufacturing Company, Limited, and we are 
‘“riting this letter to remove the doubt existing in your 


mind as to exactly how far timber can be rendered fire- 


Proof. If wood is treated by the “ Oxylene ’’ process it 
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cannot by any known means be made to catch fire or 
spread flame. Even the fierce heat of an electric arc or 
oxy-acetylene lamp of 6,000 centigrade will only have 
the effect of slightly charring the wood at the point of 
contact with the source of heat applied. This was one 
of the tests the British Admiralty subjected teak 6 inches 
square to before they adopted the use of the wood for 
warship, &c., construction. The enclosed printed matter 
d ‘aling fully with the process, will, we trust, be of 
interest to you, and we send likewise one or two samples 
of wood which have undergone the process, so that you 
may satisfy yourself by any test you wish that our claims 
are justified.—Yours faithfully (for the company), 

H. WeEtsn, Secretary. 








April 20th, 1920. 

| With the aid of the office fire, we made an experi- 
ment on a piece of wood which the Timber Fireproofing 
Company, Limited, sent us. It can certainly be claimed 
that the ‘* Oxylene’’ process renders wood non-inflam- 
mable in the sense that it will not burst into flames. To 
that extent the success of the process is undoubted. While 
we recognise that the question of fireproof timber is 
mainly one of degree, we do not consider that the process 
can claim to render wood fireproof. There is, of course, 
a difference between ‘‘ non-inflammable’’ and the term 
‘* fireproof,’” as commonly applied to brick, steel, and 
stone. —Epb., Economist. ] 





Books and Publications. 


THE DOCTRINE OF PREE TRADE. 

''Free Trade, the Tariff, and Reciprocity.’’ By F. W. Taussig, 

Ph.D., LL.B., Litt.D., Professor of Economics in Harvard University. 
Macmillan and Co., Limited. 1os 6d net. 
PROFESSOR TavussiG’s previous publications led us to ex- 
pect from his new volume cogent reasoning and a 
practical contribution to fiscal literature, and we are not 
disappointed. The volume consists of reprinted ad- 
dresses on the tariff controversy originally delivered to 
American audiences, and spread over a_ considerable 
period of time. Possibly the best tribute one can pay to 
the author’s handling of his subject is to say that the 
chapter which will prove of greatest help to the English 
reader to-day is the most ancient of these addresses— 
namely, the chapter on ‘‘ The Present Position of the 
Doctrine of Free Trade,’’ which was Professor Taussig’s 
presidential address to the American Economic Associa- 
tion, delivered sixteen years ago. This and other 
treatises on the shifting tariff controversy retain lasting 
value, simply because the Professor discards temporary 
phases and currents, and concentrates upon fundamentals ; 
while the effect of war events on his outlook can be 
traced in the last chapter on ‘* Tariff Problems After the 
War,”’ which was written last vear. Weak-kneed free- 
traders, obsessed with a vague idea that the war has 
somehow or another exploded basic economic truth, will 
benefit from reading the exposition of the effect of pro- 
tection on wages (page 7)—‘‘ the generally higher range 
of wages in the United States has nothing to do with 
protection, and probably not much to do with international 
free trade either.’’ And, again, ‘‘ the fundamental cause 
of high wages is large productiveness of labour.”’ Other 
questions admirably discussed are ‘‘ dumping ”’ (page 11), 
the protection of infant industries (page 16), American 
cotton and free trade (page 21), ‘‘exports pay for im- 
ports’? (page 97), the effect of freedom on British in- 
dustry and enterprise (page 23). The whole is written 
purely from the economic and non-political standpoint, 
and the author speaks with authority, not only as an 
neademic expert, but as an ex-chairman of the United 
States Tariff Commission. 


eee 


WAR FINANCE IN FRANCE AND THE U.8.A. 


] , i ing in France and 
‘* Effects of the War on Money, Credit, and Banking in 
the United States.’"” By B. M. Anderson, jun., PhD. (Carnegie 
Endowment for International Peace, Oxford University Press, 1919.) 


eoretted that Dr Anderson did not 

5 . eT A 
postpone for a short time the completion of his eure 
graph in order to cover the whole war period insteac . 
ending, as he does, in the middle of the year 1915. 


It is perhaps to be r 
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There were, however, 
tween that time and the 
for the work, as a whole, 
thanks of what we hope will be 
In a space of about 200 pages, the 
summary of the main facts and of the er 
lying the war finance of the two countries with W oo 1€ 
is concerned, in addition to which, space is found for a 
short but brilliant introductory chapter on the broad 
economic effects of the outbreak of war and of the way 
its various problems were met. Dr Anderson 
is in his judgment both of the French Govern- 
ment and of the large French banks. His account of 
American war finance is shorter. He emphasises the very 
extent to which American expenditure was met by 
for which, he savs, much credit is due to the 
His occasional 


conclusion of the Armistice, and 
the author has earned the 
4 wide circle of readers. 
book provides a lucid 
principles under- 


in which 


severe 


large 
taxation, 
retic campaign of Professor Sprague. 
to British war finance are, if anything, per- 


rye rs 
enere 


reterences 


ps t complimentary. 


“TRACTS FOR THE TIMES " ? 


Nos. 1-7. Oxford Uni- 


Tracts on Economic Subjects.” 
Price 13d each 


* Onxtord 


versity Press. 


Ir was an excellent intention which prompted this attempt 
at a popular exposition of e¢ onomic subjects in a series 
of amphlets. But those responsible for the under- 
taking will have to take themselves seriously in hand 1 
the sh for success. There is no doubt that the average 

. efully ignorant on economic matters. At the 

me, the average man who will take the trouble to 
ead such pamphlets will resent their too obvious inten- 
tol to 1 Ik down to him, and the waste of the little 
sp our pages, to which each tract is confined, by 
h tion of platitudes and tags of well-meaning 
moralitv. Tract No. 4, for instance, entitled, ** Why 
Nations Trade? *’ opens thus :—‘‘ If we take up an atlas, 
and open it at the map of Europe, we shall find that 
different portions of it are shown in different colours. 


This plan is adopted, as we all know, to show the different 
nd the re 


ifferent this 


countries, a 


within the spaces thus distinguished 
dwell d nations.”” For what ty pe of re ader 


Nor is 


Is 


intended - the banality of this opening compen- 

sated by the needlessly complicated and confusing 
1 ° "7 ‘ . 

explanation, illustrated by an equally unnecessary dia- 


gram, of a simple point in international trade with which 


the pamphlet closes. Tract No. 3, on ‘* The Industrial 
Conflict, is painfully good-natured and_ ineffective 
moral lesson. Of the rest, only No. s, ** Real Wealth 
and Real Wages,’* and No. 7, ‘‘ The Present Position of 
Agriculture,’ rise above a level of estimable dullness. 


The first of these fives a clear and precise account of the 


evils of under-production. The second is a really excel- 
rent presentation, simply and vigorously written, of the 
agricultural problem with which the nation will he fa: ed 
when food prices begin to fall. 

Se ee a ial , 

‘Anuario Estadistico de Espaiia Ano V., 19:8. Madrid, 1920 
(Pp. 700.) 
T Pete le a : — te 
Puts sub tantiai quarto volume, issued with official 


authority, consists entirely ol 
almost over-elaboratel\ sub-divided, and covering every 
department of Spanish economic a , 
thus left to tell their own story 
CroSs-€Xamination 


statistical tables, sometimes 
life. The figures are 
, or to yield it under severe 
' 3 and y those fragments of it can 
here be given which show effects of the war Spain suf 
fered less than some other EF * +: ane 
" oe lan some other European neutrals: neverthe- 
ess, between 1914 and 1919 wheat rose in price r 
cent., Maize 115 per cent., sugar 


on] 


oS pe 


4 


57 per cent., potatoe 
cent.; the average cost of livine 
he: aueninniel enatesie-a . ige cost of livin: 

| inclal Capitals rose nearly 60 per 
over 7O per cent. in the smaller towns. 


Vary 


120 Der 


cent., Coal 312 per 
in t 


cent., and 
Mt But retail prices 
} greatly with the seasons and in different localities— 
Which is natural in a country little less in area , 
war France, and with only 
way mileage. I 


than pre- 
about a third of France’s rail- 
Labour unrest under these conditions 
and the strikes in 1916 and 1gI 
1913, were more 


ag is 
not surprising ; 
fewer than in 


7, though 


numerous than in the 


few new factors of importance be- | intervening years. 


In 1917 79 per cent. of tho 
recorded were concerned with wages and hours 
the high cost of living intensified the r 
fluenza, which caused in 1918 147,064 
total of 695,619, or nearly 75 per cent. of the whole n 

of deaths from that malady since 1911 inclusive. 

helped to send up the index number of mortality to 1 ~ 
whereas since 1909 it had always been below 100 - 


avages of 
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BOOKS RECEIVED. 


Manchester Association of Importers and Exporters, R 
the Yeayv Ended February, 1920. (Manchester) 7; Kine 
street. 


Mitteilungen des Osterreichischen Staatsamtes Fuyy Finanzey 
(Wien) Aus der Osterreichischen Staatsdruckerei, 


Journal de la Soctété de Statistique de Paris. Avril 


(Paris) Siége de la Société. 28 Rue Serpente | 1920, 


(VL.e), 
A National Scheme of Profit Sharing. An Address given by 
Mr Herbert W. Jordan at Caxton Hall. (London) 
Industrial League and Council, 382 Victoria stree: 
S.W. 1. : 


Financial Review of 1919, including Fluctuations in the Rates of 
Foreign Exchange and the Prices of the Raw Materials »/ 
Industry. By J. S. M. Ward and N. E, Crump. 
(London) Federation of British Industries. 


Bibliegraphy of Industrial Effictency on Factory Manageme 
(Books, Magazine Articles, &c.) By H.G.T. Cannons, 
(London) George Routledge and Sons, Limited, 
ros 6d net. 

This useful book of reference has been compiled by the Borough 
Librarian of Finsbury, London. It is divided into two parts, the firs: 
forms aclassified and annotated guide to literature published in book 
form, with references from the contents of such works i 
industrial management, and it also indexes important articles pub. 
lished in transactions of various societies and technical journals. |: 
contains approximately 3,500 references to various sources of indus. 
trial efficiency, and shows at a glance the available literatare o 
every phase of the subject. The second part is an alphabetical 
author index. There is also an alphabetical subject index. 


Wages and Hours of Labor in Woolen and Worsted Gow: 


Manufacturing, 1978. (\WWashington) Bureau of 
Labour Statistics. 


Tungsten Ores. By R.H. Rastall and W. H. Wilcocksor. 
(London) John Murray. 3s 6d net. 


This volume is another of the monographs on mineral resources 
prepared under the direction of the Mineral Resources Committee o! 
the Imperial Institute. 


The Edinburgh Review. April, 1920. (London) Long. 
man’s, Green, and Co. 6s net. 
To-Day and To-Morrow. April-May, 1920. (London) 


Hodder and Stoughton. 6d. 


Published monthly for the League of Nations Union. Includes a: 
article by Mr A. J. Balfour, entitled ‘* Practical Ideals.’ 


Three Letters to a Connecticut Editor on the Proposed Leagu i 
Nations. By Selden Bacon. (New York) League fo: 
the Preservation of American Independence, 1,133 
Broadway. 


Household Enginenn:. 
Routledge 


Scientific Management in the Home : 5 
By Christine Frederick. (London) George 
and Sons, Limited. 12s 6d net. 


Fireproof Wood. “The Oxylene” 
The Timber Fireproofing Company, 
mead road, Fulham. 


Process.  (Londot) 
Limited, Tow 


Nationalekonomiska Studier Tillagnade. Professot a 
Davidson. Tillika del 11 Af Ekonomisk = | 
Tjugforta Argangen, 191g. (Uppsala and St 
holm) Almquist and Wiksells. 

Professor Davidson has been for 20 year 
lidsrift. During this period this journal has 
fluence in economic circles in Sweden. 

Australian Investment Digest. March, 1920. (Sydney) Ales. 
Jobson, Ocean House, Moore street. 


The Anglo-South: Being the Staff Journal 
South American Bank. April, 1920. 
(London) 25 Austin friars, E.C. 

Includes an interesting article on ‘‘ The Double 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 
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50 per cent. came as a shock. A feature 
as provided by a substantial recovery in 
ing ahead with a rush, on the announce- 
ment that next July holders will be offered one share at £1 for 
Pies on then held. Mexican Eagles were also singled out for 
aoe e attention, on account of the company being registered 
. exico, and therefore escaping E.P.D.; while the fact of the 
shares being to bearer, and therefore not liable to transfer duties, 
made an extra attraction. British Borneo Petroleum suffered 
another violent fall, on heavy selling accompanied by rumours too 
vague to render them worth repetition, especially as they may turn 
out to be incorrect. The drop brought in buyers whose support 
partially wiped out the previous fall. Heaviness in the Ship- 
ping market, in Iron, Coal and Steel shares, in Textiles and 
various other branches of the Industrial market, were associated 
with the retention and increase in the obnoxious duty. The 
Brewery market is little disturbed by the fresh taxation to be 
laid upon beer, spirits, and wine, these having been too generally 
expected for them to make any difference at present. Nor are 
Hotel shares much affected by the new taxes, though the Cater- 
ing list, together with shares in some of the Stores, Drapery, 
and otherwise, have given way with the rest. Insurance shares 
came on offer fairly freely, the reason being ascribed to the 
Bank Rate more than to anything else, while the Banking 
market holds its own without noticeable change. Cements 
stand out as a good spot on the idea that all the housing 
schemes will benefit reconstruction companies. 
_ South African Mining shares have fallen into line with the 
inclination of other parts of the House. The movements in the 
French franc brought about further flatness in the shares con- 
nected with Paris, and these in their turn reacted upon the 
balance of the list. The absence of any semblance of public 
activity is a marked feature of the Kaffir Circus. In Rhodesians, 
a little interest has been shown in Chartereds, the price 
moving a few pence below 18s, but other Rhodesians con- 
tiaue to be neglected. The movements in tin have not en- 
couraged animation in shares of companies concerned with the 
metal, although in two or three cases there are improvements 
amongst Malayans. The Cornish group, however, continues to 
be dull, and in West Africans there is next to nothing doing. 
The rest of the mining markets are in the condition which 
dealers usually describe as parlous. In the circumstances of 
the moment the stewards of the Stock Exchange Benevolent 
Fund find it somewhat difficult to induce such generous sub- 
scriptions as are likely to exceed in the aggregate the total of 
£33,000 obtained last year. The Stock Exchange meeting on 
luesday was noticeable chiefly for the satisfaction expressed 
with the prosperity of the House as an institution, and tor the 


fact that there was no reference either to the Budget or the 
Bank rate. 
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AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 


and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 
April 28. April 29. 

The Budget has dominated Stock Exchange markets this 
week. Even the 7 per cent. Bank Rate was subordinated to the 
discussions aroused by the Chancellor’s proposals. In some 
respects, the Budget is held to be less drastic than had been 
expected, at any rate some few months ago. It is the increase 
in the Excess Profits Duty that has aroused most surprise. This 
came to the Stock Exchange quite unexpectedly, and 
brought about a fall at once in the shares of industrial 
companies in practically every department. Expectation that 
Mr Chamberlain would yield to the hostility which arose to this 
tax caused recovery in some directions where the fall was at 
first sharp, but upon the Chancellor’s announcement that he 
would stand or fall by the tax heaviness again fell upon the 
miscellaneous markets. Business throughout the week developed 
on quiet lines. Here and there shares were pressed for sale, but 
it may be stated without fear of contradiction that the majority 
of falls came about more by way of precaution on the part of 
obbers, who thought they might be called upon to take stock, 
than by reason of any public rush to sell. 

The Consol market stands out as being one of the few to show 
firmness. Notwithstanding the 7 per cent. Bank rate, and the 
poor results attendant upon the issue of the London County 
Council loan, a good deal of money has flowed into British 
Government stocks. The 5 per cent. War Loan will be quoted 
ex {2 10s interest on Tuesday next, which induced purchases by 
those who, having money to spare, are attracted by the cheap 
appearance of the security at the equivalent of about 83} ex 
dividend. The County Council underwriters, who got go per 
cent., and those of the Birmingham 6 per cent. loan who received 
40 per cent., appear to be little disturbed by the result of the 
issues, and both stocks having fallen to a discount, a fairly 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


: 7 : Further 
tree demand has been forthcoming from the investor. The Nominal _ Cash First Lia- 
downward movement which started in the prior-charge stocks Oagital. Bubscription. Payment. bility 


of the Home Railway companies has made a little further pro- 
gress, though not to any great extent, and Colonials have kept 
reasonably steady, considering general conditions. In other 
cases of Debenture stocks and Preference shares, it is not quite 
30 easy to sell as it has been lately, and some Stock Exchange 
men take the view that fixed-iaterest stocks may go lower unless 
the monetary outlook should improve. There is talk in the 
House of the possibility that the rise in the Bank Rate has not 


(88UE8 OF THE WEFEK-— 
Amount previously recorded........ 


«« 152,922,475 





War SAvINGsS CERTIFICATES. 


Net Recerpts InTO THE ExcHEQueR WEEK ENDED Apnit. 17, 1920. 
April 1 to April 17, 2850,000 .........+s.eeee 700,000 .. 06,000 


To the Public— 
John Brownhill and Co., 125,000 
74% Cum. Ptg. Pref. Shares, 








Total offered to Shareholders only.. a ee 


£1, at 22s 6d (April 19)........ 125,000 .. 140,625 .. 15,625 .. 125,000 
7 . tull extent. Bon Marché, Limited, 150,000 8 % 
ctuations i , Cum. Pref. Shares, £1, at par ; 
. Fresh fluctuations in the French rate of exchange have had —" crn ene » ah, P 150000 .. 180000 .. 18,750 .. 231280 
heir usual effect upon French Government bonds, and the | pe New Palladium (Stockwell), 
market as a whole continued flat under the influence of the Limited, 160,000 Ord. Shares, sania asi i ii 
‘rane. The conference at San Remo is exercising little effect at aian ean Lani }000-. 000 .. 000 .- 
present in any of the stock markets, though its progress is being 100,000 7 °% Cum. Second Pref. - ron aad 
watched, of course, with keen attention. Various Russian - a ae 100,000 .. 100,000 .. ; 
‘sovernment and Railway bonds show losses on the week rang- *™900,000 Pretd. Ord. Shares, £1, 
ing from 1 to 8 points. _at par (April 22).........+. ee 700000 200,000 .. 25,000 .. 175,000 
The market for Home Railway ordinary stocks is further | British Electric ‘Transtorni tees. 
d . aes : : : 137,500 7% Cum. Pref. Sha-es, ss “ 
epressed, owing to the possibility of coal going up in price. £1. at 17s 6d (April 22)... 137,500 .. 120,312 .. 17,187... 105,125 
This, the 7 per cent. Bank rate, the doubling of transfer-stamps, eee nee — 162.500 .. 196,000 .. 20,312 .. 154,688 
and the labour unrest are the main reasons for the] Cornwall (De Lank) Granite 
‘avestors’ reluctance to buy Home Railway stocks, although Quarries, Limited, 75,000 By % 
yields rangiog from 8 to 10 per cent. can be secured. Dar (ADEN 22) s..cecccescee+ 75000 .. 75,000 .. 3,750. 71,250 
Grand Trunks are flat, on the temporary hitch in con- Do 300,000 Ord. Shares, 2s, at par pare / 
nectio i itrati Sis cocioessivecaitrs 30,000 .. 30,000 .. 7,500 .. 22,500 
elon with the arbitration arrangements. The Argen-| (, (O00 Minisiions of Perak, 
Ine railway market, depressed at first by tie extra transfer 000 Shares, £1, at par iii di Miia 
— duties to be imposed, shook itself free from this particular eal ae BO ager ansoaes 400,000 .. +» 50) 
_ or, and prices went ahead smartly on a little buying from Co., 128,084 Shares, 5s, at par wd pak Has 
€ speculative investor prepared to put away stock for a year (April 23) .......-.4+- Fig 32,021 .. 32,021 .. 8005 . 
* two in anticipation of good dividends and a return to more — ne gy Ayn Apr 23)... 70,700 .. 70,000 . 8,750 61,250 
nama conditions in the money market. Other foreign railways, ™ : a .. 5 .imuse 
Owever, are heavy. Nitrates have followed the general course, eae Tonk aonb ee the Public.. . 2,958 
a giving way here and there as shares came in, though there | *%"otigamated Cotion Mills Trust, 
as been no great pressure to realize. 1,800,000 ** B” 74% Cum. Pref. ee _ 1,800,000 
Rubber share ff by the E Profits Shares, £1, at par’.......-.-- 1,800,000 .. 4:3, 
Du 8 are affected, of course, by the Excess | oe nee ek. Shanes, dis F ‘ “lade 
ennY Proposals, and with the price of the produce affording no at 256 ....... sansa “iene 900,020 .. 1,125,000 .. 25,00 
Price weement to prospective buyers, the disposition is to let ee cane mze40 .. 328,272 .. 78,160 .. 250,000 
poms drift. To the Rubber industry, which stands to benefit ° viata cane ass .. 7a'80 ..SATRIL2 
Considerably from removal of the E.P.D., the unexpected 5,255,21 
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’ iption for! shareholders have limited power of voting. Bef 
tion to date ‘Total offered for subscription g. ofene 
— as whole year— £1,036,059.951 | ing the issue, we should require further information on te ' 
ner He ese? ee rr retars 1,393,381.441 war financial record of the company. Pre. 
i csesseoeses paseo’ neceee Mee . 
B2B4G4.110 GT... seeecceeeceverees _dpS18,596, a 
877,855,178 1916 ....sseeeeeeseeers 585,436,850 Bon Marche, Limited.—Authorised capital f; 
S1B71SL —1’1Bes-vovsevsessesrss-7 Giaqagss | divided into 150,000 8 per cent. cumulative preference share 
LISTISEO? «1913 ..2ss.ssssseceeseees 196536980} {1 each and 120,000 ordinary shares of {1 each, €s of 





outstanding 44 per cent. debentures amounting to Tae a 
This isan issue of 150,000 8 per cent. cumulative ref _ 
shares of {1 each at par. The business of the Bon we 
Limited, of Brixton, Drapers and General Warehousemen =” 
established and incorporated as a limited co Sat 


The British Electric Transformer Company, Limited. 
— Authorised capital £1,000,000, divided into 300,000 7 per cent. 
cumulative preference shares of £1 each, 162,500 of which are 
issued, and 700,000 ordinary shares of £1 each, 162,500 of which meoataall 
are issued. By agreement with the British, Foreign, an ay 27, 


re 1892. Goodwill has been entirely written off. The pr 5 of 
Colonial Corporation, Limited, the company is precluded from the present issue will be devoted to the purchase of the busi 


creating any debentures without the sanction of the share-| o¢ pratt’s, Limited, of Streatham. This the prospectus oa 
holders. This is an offer for sale of 137,500 7 per cent. CUMU- | Wi]| absorb £90,000, but as the net assets of Pratt's are wien 
lative preference shares and 162,500 ordinary shares, being 4) on)y (60,175, it would appear that the purchase-price is 9 . 
further part of the authorised capital. The preference generous scale. Profits are set out from rott year by Da 
shares are offered at 17s 6d per share and the ordinary 1920, but these are given “before charging iene 
shares at 24s. From a statement issued it appears that! gepenture stock and loans.” Why? The combined aaa > 
the business was founded in 1898. The company manufactures are valued at £292,607. Thus the issue is well mie 
the “ Berry Transformers” and the “ Tricity" Electrical Heating | pesards capital, and on the basis of recent earnings there i 
and Cooking Apparatus. Profits are given from 1gt1, and net] yiq. margin behind the 8 per cent. cumulative dividend a 
assets, excluding patents and goodwill, are valued at £351,051 . 


Alex. Pirie and Sons. Limited. Authorised capital 


Considering that this is merely a statement and not a prospectus, | _ ’ { : 
the information given to the intending investor is fairly clear. | £1,100,000. of which {1,000,000 has been issued. This is ay 
The company, if efficiently controlled, should maintain its | issue of 100,000 7 per cent. cumulative second preference shares 


prosperous condition, and both issues appear to be reasonable | of #1 each at par. These shares will form part of an issue of 
‘nvestments. although they are, of course, subject to the usual | 200.000 7 per cent. cumulative second preference shares, of 


industrial risks. | which 100,000 has already been issued. The issue ranks 
|immediately after 4300,000 of 4} per cent. cumulative first 

Mercury Cars (Production), Limited. — Authorised | preference shares and before 4600,000 of ordinary and deferred 
capital £250,000, divided into 200,000 preferred ordinary shares | share capital. The company was formed in 15808 to take over 
: £1 each and 200,000 deferred ordinary sbares at 5s cach. | the business of Alex. Pirie and Sons. Limited. paper mano. 
The preferred ordinary shares are entitled to a fixed cumulative | facturers, at Stoneywood, Aberdeen, and London. It has a 
preferential dividend at the rate of 10 per cent. per annum, and predominant interest in the business of Pirie, Appleton, and Co, 
the right to participate to the extent of 50 per cent. of surplus| [.imited, and also in Pirie’s Photographic Paper Company, 
profits after a dividend of 10 per cent. has been paid on the | Limited. Profits are given from 1910, after providing for all 
ieferred ordinary shares. As a special inducement to sub- | expenses, including directors’ fees, income-tax, and excess profits 
e, the first 500 applicants, who each receive an allotment/| duty. Net assets are valued at £1,223,450. Debentures can 

of 200 shares or more, are entitled to order a Mercury car with- | only be issued in exceptional circumstances without the consent 
out paying a deposit, and for delivery in 1920. This is an issue | of the holders of this issue, but, then, it is only in exceptional 


f the whole ot the preferred ordinary shares at par. The! circumstances that debentures are usually issued. Second pre- 
company has been formed to-acquire the private company known | ference shareholders have limited powers of voting. The issue 
is Mercury Cars, Limited. Mercury cars were first sold | jis underwritten. The rate offered is not attractive, but the 
in the spring of 1914, and the prospectus informs Us| security is excellent, both as regards capital and dividend. 
that over 200 of these cars are already on the road. | ; cd 
Unfilled orders already booked exceed £325,000, and deposits, The New Palladium (Stockwell), Limited.—Authorised 
have been paid on these. The value of net assets is given as capital £50,000, divided into 200,000 sbares of 5seach. Thisisan 


£50,244, and the purchase price has been fixed at £50,000, the | 1ssue of 160,000 ordinary shares at par. The company has been 
whole of which the vendors are taking in shares. But of this | formed mainly to acquire the cinem itograph theatre koown as 
sum “goodwill” is costing the new company 20,000. The | the “Stockwell Palladium.” This theatreis situated at Clapbax: 
prospectus is a clear statement of affairs, and the directors | road, London, S.W. The vendor company 1s the “ Stockwell 
apparently have confidence in the success of the undertaking. | Palladium, Limited,” and the total purchase-price for the cinema 


The orders on hand are described as “firm orders.” By this| as a going concern is {28,730 for the freehold premises and 
does the company mean that the price has been fixed and| £3,011 for the goodwill, payable as to £15,000 in cash, “and as 
definitely agreed upon by both the purchaser of the car and the | to the balance in shares and or cash at the company’s option. 
company? Ifthisisso, then the value of the auditor's report | An independent valuation of the theatre is given by a well-knows 
n estimated profits is somewhat problematical. Most makers | firm of valuers. The chairman of the vencor company us 
are increasing prices, and many agreements provide that | underwritten 150.0co shares. The certificate of profits, however, 
irchasers have the option of cancelling orders if prices are | cannot be regarded as clear and altogether satisfactory. The 
aised. Estimates are based on a sale of 50 cars per week. If | theatre was erected in 1914, and it should have been possible to 
all the motor companies produce cars according to their! give a better record of the past financial history of the concers 
estimate competition will become very severe. thanthis. The investor, however, is offered - rl his yen 
. oh The issue is, of course, highly speculative, and tbe resttitise 
Joha Brownhill and Co., Limited.—Authorised capital | 1-4 for chaene in ~nenmnantan ta anther unas 
£250,000, divided into 125,000 74 per cent. cumulative partici. a — a io ent: rae 
pating preference shares of ¢1 each and 125.000 ordinary shares Sen eng eee ee eee : 
of {1° ace. The preference shares confer the right to a fixed F, Brown, Limited,—Authorised capital £ 30,000, divided 
cumulative preferential dividend at the rate of 7} per cent. per | into 15,000 84 per cent. cumulative preference shares of £1 eats, 
annul, together with a further 25 per cent. of the surplus profits | 1 4,500 ordinary shares of {1 each, and 10,000 employees’ shares 
which it shall be determined to distribute after the ordinarv | of 1s each. This is an issue of the 15,000 preference and 5,000 
shares have received a dividend of 7} per cent. in any one year. | ordinary shares at par. No debentures are in existence, al 
[his is an issue at 22s 6d per share of 125,01 per cent. | none can be issued except by consent of preference shareholder 
cumulative participating preference shares of f1 each. The| The company has been formed to acquire from Mr Frederic 
articles of association prevent any alteration of the rights of the | Brown the business carried on by him, at Long Acre, Londos, 
preierence shares cr any creation of debentures or debenture | as a manufacturer of cinematograph apparatus. The purchase 
stock without the sanction of an extraordinary resolution of the price has been fixed at {18 000. It is stated in the prospects 
preterence shareholders. This company has been formed mainly | that the purchase-price will be satisfied “ bya payment of £5.50 
to acquire the business of manutacturers of cotton and silk in cash, or preference or ordinary shares or patt cash or ; 
— &c , carried on by John Brownhill and Co., Limited. | share at the option of the directors,” and by the allotmes 
ce Part a incorporated in 1900, but the business | fully paid of 9,500 ordinary shares. Goodwill is taken in 
taken over was established by the late Mr John Brownhill | considerationat /8 400, which is rather a big sum when com of 
nearly 60 years ayo. Net assets are valued at £245,716 exclusive | with the value of tangible assets at £9,600. The certificate 
of goodwill, and an independent valuation is submitted of “land, | profits cannot be considered satisfactory. However: | 
a machinery, plant, &e,” which is stated to be “ upon a| prospectus sets out all points fairly and the concern has — 
For — eee — Profits are given for four years. | able prospects of success. But the investor should = ° 
(Reart. The ae ee re Se to — to | that the small amount of the issue renders o —_ a : 
were unfavourabie to the ; ; ,war Conditions | security. The prospectus is also interesting on 
of thin etatn . company s operations.” But in spite | points. The first is the excellent idea of the 10,000 t. of net 
Se co pre-war profits are not given. It surely would | shares of 1s each. These entitle holders to 25 pet red on tt? 
€ been better to give the figures and let the intending investor profits after a dividend of 10 per cent. has been declared © to 
see for himself. The purchase price is fixed at £250,000, one- ordinary shares. The second is that Mr Brows, in addition 


If i g vable in cash hus j j , r ; j ent. 
ha , bein pay - - goodwill is valued at £4.28 salarv j j receive 25 pet © 
which appears to be very reasonable. £4,284, | his salary, free of income tax, will also IV 


i al 


It should be noticed that yi t. has been declared 
the capital of the old company was only £52,420. See seme net profits after a dividend of 10 per cen 


the ordinary shares. 
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TOTAL ASSETS exceed - - £17,000,000 
TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee. Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


COMPANY MEETINGS, &c. | 





THE MERCANTILE BANK OF INDIA, LIMITED 
VERY SATISFACTORY YEAR'S BUSINESS, 
INCREASE OF CAPITAL APPROVED 
REVIEW OF ECONOMIC SITUATION 
THE CHAIRMAN ON THE BUDGET 
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| have the pleasure now to propose: ‘‘ That the report of the 
directors, with the audited statement of accounts and balance-shset 
at December 31, 1919, presented to this meeting, be and the same 
are herebv received, approved, and adopted, and that a dividend 
on the “ A’ and * 8B” shares of this bank of 7 per cent. for the 
six months ending December 31, 1919 (making 14 per cent. for the 
and a bonus of 2 per cent., both less income-tax, as recoin- 
in the report, be and the same is hereby confirmed.” | 
Sir David Yule to second it, but before putting it to the 
| shall be glad to answer any questions you may wish to 


year}, 
mended 
will ask 
megting 
ask. 

Sir David Yule: I beg to second the resolution. 

The resolution was then carried unanimously without discussion. 

The Chairman: I will now ask Lord Carmichael to propose the 
re-election of Sir David Yule and Mr Chalmers as directors. 

Lord Carmichael, G.C.S.1., G.C.1.E., K.C.M.G.: I propose : 
“That Sir David Yule and Mr P. R. Chalmers, the directors re- 
tiring from the board in rotation, be and are hereby re-elected direc- 
tors of this bank.” 

Mr H. Melvill Simons: I have much pleasure in seconding that 
resolution. 

The motion was unanimously adopted. 

Sir David Yule: I beg to thank you, gentlemen, for the honour 
you have done me in reappointing me to the board. I may say it 
is a great honour to belong to the board of this bank—a bank which 
js every day increasing its business, doing well for its shareholders, 
and gaining a reputation throughout the world by the way it con- 
dvcts its business. 

Mr James Halliday: I beg to propose: ‘‘ That Messrs Cooper 
Brothers and Co. and Messrs W. A. Browne and Co. be reappointed 
auditors of the bank, and that their remuneration be 300 guineas 
each for each audit.’’ This is an increase on last year of 100 
which I do not think is at all excessive. 


grineas, 
Mr J. D. Wilson: I beg to second that. 
The motion was unanimously agreed to. 
MR NELSON ON THE GRAVE LABOUR SITUATION. 
I believe I have the pleasure of proposing the next and last reso- 
ivtion. I have listened with interest to the statement which the 


chairman has made to us as to the position of the bank, and I feel 


sure we nust all be eminently satisfied with the results which have 


been achieved during the past year and also for several previous 
years. The chairman’s words of warning with regard to the future 
seemed t to be very apposite, and the difficulties which he has 
indicated, so far as the position in India is concerned, do not stand 


We have in this country also very serious diffi- 
which cannot fail to have am influence upon the 
success of every busiress in the country, and especially those con- 
nected with India, our fine Dependency. The position in this 
ceuntry is very peculiar. We have a party called Labour in a 
pesition almost to dictate to the whole of the trade of the country 
what they shall do and what they shall not do—I am not going to 
talk politics, gentlemen—and the Government do not seem to be 
capable of tackling the grave difficulty that undoubtedly exists, and 
which is really a menace to the prosperity of the country. There 
is a very serious matter before the country to-day in view of the 
Budget introduced yesterday in the House of Commons, and a very 
serious view must be taken, I think, of what is likely to occur un- 
less something more can be done than spending lavishly, and dis- 
covraging, rather than encouraging, an increase of trade through- 
out the country, and, so far as we are concerned, the world in 
general. If any individual is in great trouble in regard to money 
matters, there is one method, and one only, by which he can re- 
cover, and that is by earning more and exercising strict economy. 
Nobody, no matter what his politics may be, can say we have had 
an overdose of economy since the Armistice, now some 18 months 
ago, filled us with great hopes of what would be happening long 
before now. The futile efforts—efforts of no very great value— 
which have been made to Overcome the difficulty have led to a posi- 
tion of which I think we should all be extremely glad to see the end. 
It seems to me that what is necessary for the nation now is to 
secure an enormous output, in order that we may meet the liabilities 
in connection with the immense imports which must necessarily 
come into this country if we are to live comfortably. Labour, how- 
ever, says ‘‘ Nowe will have double pay. We will do 75 per cent. 
of our usual work; and if we do not get what we want we will 
suike.” This presents a difficulty which has not yet been tackled, 
and personally I am convinced that, under heaven, there is no sal- 
vation for this country except immense output and labour at, not a 
meen, but a reasonable, rate, and with plenty of it available. That, 
I feel sure, is the panacea for the position in which we stand. 1 
hope I may be excused, having regard to what the chairman has 
said, for expressing from this side of the table views which are not 
éltogether apposite to the resolution which I now have the pleasure 
of putting before you. Appreciation of the services of the staff has 
already been expressed by the chairman, and I know that we will 
all endorse with cnthusiasm the remarks which he has made. I 


by themselves. 


culties to face 
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have the honour to propose : ‘‘ That the hearty thanks of the share- 
holders be accorded to the chairman and directors, the chief 
manager, the managers, and members of the staff abroad and at 
home for their efficient services during the year 1919 and the con- 
tinued prosperity and progress of the business of the bank.” ]f 
some gentleman will kindly second this proposition, I shall have 
pleasure in putting it to the meeting. 

Mr Edward Pinhey : I shall be very glad to second that 

The vote was unanimously accorded. , 


THE BURDEN OF TAXATION. 


The Chairman: Gentlemen, I have to thank y 
for your kind appreciation of cur work. It is always a very great 
satisfaction to your board and executive that their efforts are so 
warmly acknowledged at these meetings. It has been brought 
home very forcibly to us this morning that the difficulties ahead 
are not of a diminishing nature. There has hardly been time 
to study the Budget thoroughly. There is certainly one great 
omission that strikes one, and that is that rot a word is said 
about economy, and it is evidently the intention to lay a large 
burden of taxation upon finance, trade, and commerce. 
one giving thought to the present financial position of this 
it must be evident that the removal of the existing excess profits 
duty of 40 per cent. was extremely improbable, without, at any 
rate, something being put in its stead in some other form; but 
that it should be increased by 20 per cent. and a further 5 per 
cent. has come as a very unwelcome and unpleasant surprise, I 
think, to everybody connected with trade or commerce. All I am 
prepared at present to say is that I hope, with your invariable 
support and co-operation, we shall be able to survive these diffi- 
culties; but there is no doubt about it that the position makes 
one a little apprehensive. I feel sure that the Government intend 
to impose this very unexpected burden upon us, and we shall 
have to do the best we can with it. However, I hope, as I have 
already said, that next year I shall have the pleasure of meeting 
you, if not with quite such a satisfactory statement of affairs, 


at any rate, with a very good one. That ends this meeting, gentle 
men. 


ou very much 


To any- 
country 


INCREASE OF CAPITAL SANCTIONED. 


The Chairman: We now form ourselves into an extraordinary 
meeting to deal with the other matter, of which you have had 
notice, and Mr Mould will kindly read the notice of this meeting. 

The Chief Manager then read the notice, which stated that 
the meeting was called for the purpose of considering and, if 
thought fit, passing the following resolution :— 

(a) ‘‘ That the capital of the company be increased to £3,000,000 
by the creation of 300,000 new shares of £5 each. 

(b) ‘‘ That the new shares thus created shall be called ‘C’ 
shares, and shall be numbered 60,001 to 360,000, inclusive, and 
shall, subject as hereinafter provided, rank for dividend and in all 
other respects pari passu with the existing ‘B’ shares of the 
company. 

(c) ‘‘ That the said new shares shall carry the following rights 
as regards voting; that is to say, on a show of hands every holder 
of five or more such shares shall have one vote, and upon a poll 
every member present in person or by proxy who is a holder of 
five or more such shares shall have one vote for every five such 
shares held by him. 

(d) ‘‘ That the directors shall be at liberty to issue such new 
shares from time to time upon such terms and conditions as they 
may determine, and in particular may, if they think fit, issue the 
same upon the terms that the full amount in respect thereof be 
made payable on application and allotment.” 


NEED FOR MORE CAPITAL. 


The Chairman, in moving the resolution, said: 1 think it will 
be obvious to all who have studied the balance-sheet we have 
had before us to-day that the time has come when it is necessary 
and desirable that we should increase the capital of the bank. We 
made last year, if you will remember, a small allotment of shares, 
to clear away the 15,000 ““A”’ shares that remained unissued, 
preparatory to the larger scheme we have now put before you. 
To finance the volume of trade we were accustomed to before 
the war requires a very considerable increase in resources, and 
we have also to provide for the natural expansion in our business 
which we have every reason to look forward to. We therefore 
propose and recommend to you the doubling of our authorised 
capital, making it £3,000,000, by the creation of 300,000 new shares 
of £5 each, to be called ‘‘C’’ shares. Owing to their high de- 
nomination bank shares are apt to become rather unwieldy, and 
many find it prohibitive to participate ina class of investpent witch 
is of the highest order, even fully meriting the term gilt edged,’ 
and instead of continuing the £25 shares (£12 108 paid up) oy 
have decided to reduce the denomination of the new shares to £5 
per share. 


If this resolution is passed, it is our intention to make an 
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long as the Government continues to borrow for current expendi- | accounts. 
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pm tation in the real value of the sovereign, the increased cost If you will now turn to the balance-sheet. its total, compared 
of living, and the rise and extension of death duties all in their with that of the one last year, is more by £3,823,000—say, 17 per 
way affect the insufficiency of old policies to provide for the future. | Cent. ; and I would remind you that last year the increase on 1918 
| venture to advise our members to revise the amounts of their | Was about the same, £3,600,000. On the liabilities side the 
: existing life policies, and to bring them at an early date into closer paid-up capital at £1,500,000 and the reserve fund of like amount 
conformity with altered values and the new conditions of the pre are respectively more by £250,000 and £100,000; the deposits 
cent time. The main principles on which the institution has been | have an increase of £427,000; the bills payable £1,026,000, and 
have been justified by its growth and solidity, and the bills for collection £1,285,000, which is equal to 22} per cent., 
‘“udged by every canon of sound life assurance, of prudent finance, | 20d is confirmatory of continued trade activity. You will miss 
and of « cnomical and skilful administration, it continues to claim | the note in last year’s balance-sheet of contingent liabilities, 
the confidence of both its temperance and its general members. ‘mounting to £78,818, as endorsers of foreign bills negotiated. 
The 1 s seconded by the Right Hon. Lord Clwyd, | These, we are glad to state, have all been paid. On the assets 
and carried unanimously. | side, cash and cash, &c., in transitu at £7,529,000 is £602,000 
a nore; also bills receivable 41,435,000, and discounts, & 
£505,000. In the profit and loss account the gross profit, £813,772, 
LONDON AND BRAZILIAN BANK, LIMITED. s £141,000 more, and is a record amount. The charges show 
; the large increase of £93,000, the explanation being that over 
LARGE INCREASE IN YEAR'S BUSINESS. one-half the amount 1s represented by the higher rates of exchange 
ith annual ordinary general meeting of the share ind, say, £34,000 by increases in salaries and allowances. 
holders of the London and Brazilian Bank, Limited, was held,| The appropriation in reduction of premises account may seem 
1 the 2oth instant, at the offices, 7 Tokenhouse yard, London, | large, but we have to face a heavy expenditure in the extension 
Mr John Beaton, the chairman, presiding. | if our premises at Rio and Sao Paulo, and most likely at one or 
The secret Mr A. G.: C.. Blake) h iving read the n tice con | two other places, in rder to meet an increasing business. 
vening the meeting and the auditors’ 1eport, | The motion was carried unanimously, and the dividend and 
The Chairman, in moving the adoption of the report and | onus as recommended were approved. 
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THE STATE ASSURANCE COMPANY, LIMITED. 


ANNUAL MEETING, 1919. 
A RECORD YEAR. 


. : , 72 »} ‘e ) 

The 29th annual meeting of this company was held in Liverpool 
on the roth inst.. Mr Charles Henry Morton, J.P. (the chairman), 
m Shee « 7 
presiding. 

The Chairman said : 
vear (1918), showed a gratifying increase ol £124,549, 
aggregage premium revenue to £590,529. This was a vigorous step 
oes ' : F : . » ols 
‘1 the right direction, and was justified by results. The claims 
aa : ; ’ i » ~~ ‘ 
paid and outstanding amounted to £287,411, or 48.67 per cent. ol 
the premiums. After charging the items of losses, commiussions, 
ind management expenses against revenue, there was a balance of 
‘his 
£90,601, the 1 
balance was subject to deduction of a sum calculated at 40 pe! 


The premiums, compared with the previous 
bringing the 


largest they had ever been able to report. 


cent. of the increased revenue, to provide for the unexpired hia 

. _o 7 ‘ 
hilitv thereon, so that there was left a net underwriting profit of 
£40,783. Interest, dividends, and rents amounted to £16,523 


Adding to these £30 transfer fees, and the balance of £ 38,293 
brought forward, there was a total of £95,600. On the other side 
of the account, £13,606 was charged tor the shareholders’ divi 
dend, £2.20 for directors’ fees, £10,936 for income-tax, 4 574 had 
been written off the value of the company’s property and furnm 
ture; and, after 
annuation fund, 
ing it £100,000), 


providing £10,000 as the nucleus of a staff super 

ak 

there was a balance of £28,263 carried forward 
THE COMPANY'S SPLENDID PROGRESS 

With regard to the progress of the company the 

five years, mium income had increased from £287,315 in 1914 


and carrying £30,000 to the general reserve (n 


during past 
the pre 
In other words, the turnover since 


The reserv 


to /#.§90,529 In 
more than d: 


1910. 1914 had 
ubled 
increased from 


per The 


increased tion 


ent. to 40 per cent. of the premiums. 


had 


been further strengthened by th: 


3.33 
aggregate 


£182.712 t 


reserves, apart from capital, 


£424,474, and hav 


mium of £150,000, received on th shares allotted 
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| part out of excess profits, but it may be 


for unexpired liability had been | 
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now submitted, but in respect of the operations for 


the directors reported that they had not yet been able ¢ _ Igtg 
statement. © submit 


For the two years ending December 3%, 1928 the crag: 
- : 7 
profit and loss account, including amount brought Sitar : 
- , 
i916, was £759,141 148 Sd, whicl had been dealt with b = 
paying dividends and transferring sums to reserve lea = 
. ’ Ving an 
d to igig, 


amount of £88,282 15s 10d to be brought forwar 
THE ADJOURNED MEETINGS. 


The adjourned 27th and 28th annual meeting 


. S were fir 
The Chairman, in moving the adoption of the st held 


report and accoun. 
regretted it was not possible to incorporate the corres 


figures for 1919, which would have been desirable, Rigor 

onditions of taxation, the accounts of an individual '. 
could easily be misleading. He proceeded: Three of the - 
many reasons for this are the following—Firstly, income-tax payat, 
in one year is charged on the average of the three previous years: 
this, with the present high income-tax, means that for every 
£100,000 difference in profit from the average, there is a diver 
gence of £ 30,000 in the accounts for the single year. P 
excess profits duty is chargeable against the year in w 


existing 


Secondly 
hich it is 
made, but it may happen that through unavoidable delay in th 
agreement of what is in cases like ours a complicated account, the 
recovery of income-tax on the amount paid as excess Profits duty 
comes to the credit in a different year. Thirdly, capital expend). 
ture may have been undertaken under agreement with th: 
Ministry of Munitions, which may be written off in whole or ig 
a year OF two, or ever 
three, before the work is completed and the amount certified and 
credited in the accounts. 


These are really matters of book-keeping, and average out in the 


|end, but it makes the figures for one year singularly misleading. 


DEFERRED REPAIRS 


pré new since A res us matter is the attempt of the Inland Revegye 
the close of the vear. Thus, approximately speaking, they had in | authorities to dispute our claims for deferred repairs. These are 
hand, apart from capital, a sum equivalent to the total annval | most n derate in view of the serious delay in repairs which the 
ré re of the compar During each of the intervening years | Wat ented being done in our works, but the aggregate amount 
the trad surpluses had shown continuous increases, ranging | is very large. Here, however, we have statutory rights which we 
from £29,464 in 1915 to £90,601 during ro19, each year’s surplus j intend to press to the utmost Another claim of the Inland 
in its tu ing the largest the company had shown The | Revenue is that we should write up our minimum working stocks, 
shareholders’ dividend had been increased from 124 to 30 per | Which are mainly base stocks which are never realised except 
cent : | when a works ts finally closed, in order that they may take excess 
THE NEW CAPITAT profits duty on the fictitious profits so created. Here the statutory 
The issue new capital, although not embraced in the actual | position is not so clear, as in spite of the very sympathetic assur. 
period under review, would help in this and similar directions. | @nce of Mr Bonar Law when Chancellor of the Exchequer, th 
The 30,000 unissued shares were offered to the shareholders in | Tesulations of the White Paper lay down almost impossible con. 
strict relation to their holdings respectively gistered on | Gitions for relief from this indirect capital levy. Almost every 
January 1920, at the uniform price of £6 each, ot which £1 | industry is affected on this question, and we are combining with 
per share had been placed to capital, thereby increasing the paid. | thers interested, especially the Federation of British Industries, 
up Capital from £70,000 to £100,000, and the balance of £5 | ” resist this impost. i 
share, amounting to £150,000, had been carried to g ral rese | In the figures before you, we think we have made sufficiett 
They were all sensible of the help forthcoming from the members allowance for these and other contingencies. 


of the boards at h 
by the United 
men an expression 
had 


and abroad, and for the 


services rendered 


States trust ind 


rustees, and he wished to offer those gentk 
thanks. During the year, the London board 
by the Right Honour 
of Harrowden, and of Mr P. C. C. Francis. 


Mr Morton then 


been strel 


abl Lord 


gthened by the a 


juisition of 


Vaux 


formally moved that the rep rt and accounts 
’ r } } y anna 4h a+ } Tor 
as presented be adopted, and that a dividend of 17} per cent 
subject to deduction of income-tax, be declared on the 1 l-uy 


paid-up 
capital of the company, as on December 31. 1919, making, with the 
interim dividen 


j paid October 1st last, a dividend at the rate of 


per cent. for the year 1919, and that a dividend be declared on t} 
additional paid-up capital of £ 39, at t rate of 175 per cent 
subject to tax 

Mr C. W. Carver seconded the ri tion, which was carried 
unanimous!y, and the meeting terminated with the transaction of | 
the formal business. 





UNITED ALKALI COMPANY, LIMITED. 
SETTLEMENTS WITH THE GOVERNMENT. 
DIFFICULTIES OF REORGANISATION. 


NEED FOR CHEAPER PRODUCTION 
The adjourned 
shareholders in 


27th and 28th or 
the United Alkali C 
the 29th ordinary general meeting 


linary general 


meetings of 
Limited, and also 


were held at Liverpool, on the 
21st instant, Mr Max Muspratt (the chairman) presiding 
g. 


At the ordinary general meetings held in 1918 and 


ompany, 


. I9gig com- 
pleted accounts for the years 1917 and 1918 could not be sub. 
mitted pending the settlement of matters outstanding with the 


Government. and 


hence both meetings had been adjourned until 
yesterday. 


Completed accounts of the two years in question wer 


ition of the services 
Mr Hewetson Nelson in ah matters connected with income-tat 
al d eXcess | rofits duty. 


I wish to put on record the warmest appre: 


co 


A detailed comparison of the figures before you with those of 
ig16 is not of great value, but I will deal with some of the larger 
THE PROFIT AND LOSS AC NI 


The gross 


Sho 
Ig10 nig 


profit for the two years is about £100,000 over the 
an f {< ox per annum better 


e . ial 16 
h t tals f 66,622, i3 ZZ 276,000 less than the 191 


ures de ubled, or average 


Jaxation, whi 


| figure doubled, but that figure included excess profits duty 1 


, AS 
two previous years, and the comparison 1s not of much value. 


will be readily understood, practically every other item ye 
debit side of the profit and loss account is higher, except dedet 


ture interest, which is progressively reduced as debentures a 
redeemed 
BALANCE-SHEET ITEMS. 2 

Turning to the balance-sheet, the principal increase ia liabilities 
debts owing by the company, which, with cash “* 
bankers, amounts to £634,000 more than at the end of 1916. ‘ 
increase is due largely to the great increase of prices of 
articles we had to buy, and the very high value of some of 
raw materiais required for war purposes; it also includes = ; 
taxes which had not been fully paid pending final agree 
to ameunts, On the property and assets side, after adjustmen 
writings off, there is an increase of some £400,000. ys a 

Stocks show a decrease of £71,000, but debts owing © is 
increase of £630,000, due to the same causes 45 ex 
respect of the increase in the debts owing by ™S- In 
show an increase of £85,000, but in place of 
the end of 1916 of £99,000 there is an item cash due to 
already referred to. 


is in 


aaa 


' 
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LLL 

I shall be pleased to answer any questions after the resolution 
seconded, and now submit the figures for your adoption, 
clief that apart from a certain stringency in working 
demonstrate that the company is in a satisfactory 


has been 
with the | 
capital they 
financial position. | 
Edward Brotherton seconded the adoption of the report 


ounts, and there being no questions the motion was unani- 


mI 


and act 
mously adopted. 
ANNUAL GENERAL 


rHE 20TH MEETING, 


innual general meeting was then proceeded with. 


The tn 

In proposing the adoption of the report for 1919, the Chairman 
id: The situation developed much as foreshadowed in my last 
ynnual add 


DIFFICULTIES OF REORGANISATION. 


The transference of our operations from a war basis to a peace 
much longer than we anticipated, 
shall be 
up-to-date 


tacsic has taken, however and 


it will be well on in this vear before we completely on 
plants, while 


repairs can scarcely be com 


esses in the most our 


deferred 


normous programme of 


time vet. 


& 
- 
~ 
a. 


It will readily understood that we are at present manufac- 


adverse conditions, and 


accentuated by the 


our costs are extremely 


excessive cost. 


poor quality, 
ipplies of fuel and other raw materials. 
CHEAPER 


NEED FOR PRODUCTION, 


, 
’ 


Whilst it is true that our competitors are at the moment equally 
iffected | hese conditions, from a national point of view one 
annot fail ilarmed at the universal high cost of production 
of all « ties, as, of course, the manufacturing suprema 
f England depends on her power to produce more cheaply than 
ther 

oF 1 maintain this position, the country will un 
doubted! ehind in the race for world trade. 

We a ful, however, that with improved working in ou 
wn al ed industries, it will not be leng before we can 


contribution to 


influence the 


RELATIONS WITIT EMPLOV\VEES. 


own workmen continue cordial. The 


war produced a lassitude that seemed 


returned 
1 


Our relat with our 


ion after the strain of 


to permeate all the works, and even after our soldiers 


(every on vhom we took on again) came back to work matters 
did not probably as a result of the exhausting trials they 
had g t} sh, until the year had considerably advanced. Then 


vement was shown, and though the present idea 


f a reasonable day’s work militates strongly against the increased 
product essential for the rehabilitation of the world, we 
realise t! necessity of patience, and have confidence in the 
ltimat nonsense of our men, whom we look upon as partners 


and try to treat as such. 

We have had no strikes except a very few purely local and 
temporary ones, but we have affected by the 
national strikes, notably those of the Yorkshire miners in August, 
n in September, and the six months’ strike of the 
have not 


been seriously 


the railway 


moulders Roth in production and reconstruction we 
yet overtaken the arrears created by these strikes. 

The general outlook for the present year is good, apart from 
the artificial basis of hich prices on which it rests, and we shall 
spare no effort to maintain the company in the forefront of the 
chemical industry. 


ITEMS IN MANUFACTURING COST. 


The necessity of high prices will be readily understood when 
I give you the following figures for two items in manufacturing 
cost. Labour, which cost £750,000 per annum before the war, 
cost last ye ar over 1,750,000, and fuel, of which we use some 800,000 


tons, 


costs 27s per ton against 11s in 1915. Svpplies are fre- 
quently inadequate, causing temporary stoppage and loss of 


“atput—whilst the quality of so-called ‘‘slack”’ is at present so 
) = ° 

bad that to keep some of our processes running at all lump coal 
has to be purchased. Similar factors influence the cost of every 


other raw material we use and every service we require. 
TRIBUTE TO STAFF. 


As in previous years, we have had the most cordial support of a 
‘oyal and efficient staff, to which has been added a considerable 
number of demobilised officers of high qualifications, and to all 
| wish to tender grateful thanks for their services during the year. 
The question of salaries has been a difficult one, and we have 
Sven three substantial all-round rises; the third in the last few 
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weeks. We believe that there 


satisfaction, unless there be further 
; ; ~ sua ‘ ~ A 
living. 


Ipcreases 


will give substantial 
Increase in the. cost of 


A scientific a 
laa industry such as ours cannot be indifferent to the 
it f “9 needs of the district, and in connection with the appeal 
"3 ; unt by the I niversity of Liverpool we have decided to 

— a a of £10,000, spread over five years, a decision 
which we feel sure will hay , ; , 7 ; 

scei Sure ave the cordiz ' shar 

hnddene al support of the share- 


In the course ¢ f the PQs OTC Ma cy of 
J year, and In accor lan ce Ww ith a } hi : 
concentratio , e P Sé€ is t = Y | y 
ntrath Nn, WE h lve clo “d a id di mantled he Gerards Bridge 


ees at St Helens, and the Muspratt Works at Flint; the latter 
we have s ‘ . - sm 

. lave sold to Messrs ( ourtaulds, Limited, on not unfavourable 
erms. 


VISITS TO FOREIGN MARKETS. 


(oncluding, the Chairman referred to the 
given by the board to the world wide ramifi 
ness. During the war it was practically 


ally the 


vigilant attention 
the busi- 
impossible to visit person- 
markets or the company’s overseas 


ations of 
foreign i 
0 ena properties, 
ut during the last twelve months visits had been paid to the 
Near Far East, to Spain, Tunis, and the United States, 
and other journeys of the kind were proposed for the 
future. 

Dr G. C. Clayton, C.B.E. 


and 
immediate 


(director), in 


’ seconding, 
task of reorganisation had made 


said the 
! considerable progress, but there 
was still a large amount to be done before the present programme 
was completed. With a_ live ltke the "Alkali, 
reorganisation and development were never ending. The last word 
to-day was the starting point to-morrow, and th y were therefore 


improvements, whether brought 


company United 


always open to consider possible 


to their notice by staff, workpeople, or from outside 
[he motion was carried unanimously, and dividends were 
declared of seven per cent. on the preference shares and three 


shar n the ordinary shares. 
i 


yton, be [. Davidson, Colonel James 
Mr J. Howard Temple, O.B.E., were re-elected 
also reappointed. 

meeting to a subsequent date 
for the reception of the balance-sheet for the year 1919, and the 
thanks passed to the 


4 


proceedings closed with a cordial vote of 
chairman. 


R. AND J. PULLMAN, LIMITED. 
THE NEW AGREEMENT WITH HOLDERS OF FOUNDERS’ SHARES, 


he adjourned ordinary general meeting of R. and J. Pullman, 
Limited, was held, on the 22nd instant, at Winchester House, 
Old Broad street, E.C., Mr Wm. Regester, J.P. (chair- 
nan and managing director of the company) presiding. 

The secretary (Mr James Curtis Hook) having read the notice 
onvening the meeting, 

The 


very fully into the question of 


London, 


Chairman said that on the last occasion he had gone so 
the necessary reserve which would 
the company were to be successful, and 
been carried on with the holders 
there little for him to 
found in the report. He had 
gathered at the last things that had been let 
drop by one or two of the holders of founders’ that 
the proposal then made would not receive the assent of the necessary 
majority of seven-eighths of such shares. Unless they secured that 
majority they could not, of course, carry out the bargain which 
had had approached the holders of the 
founders’ immediately after that meeting, and he was 
bound to say that although a minority sufficient to prevent the 
bargain being carried out fully believed that they held the pro 
nerty worth more than the company was offering them, they had 
met him, the chairman, very fairly and very properly on the 
question of reserves. The view of the minority was that they 
wished nothing but prosperity to the business, and although they 
were not willing to accept 10 ordinary shares, they were willing 
to do everything they could in order to provide for the future 


have to be put by if 
into the negotiations which had 
of the founders’ shares, that 
add to that which 


was very 
we yuld be 
Irom 


meeting 
shares 


been suggested. He 


shares 


prosperity of the company. 


THE ALTERNATIVE SCHEME. 


The board had therefore to face the fact and to allow ree 
ees : . whe ‘ ° 
question of wiping out the founders’ shares to stand aside for 


the moment At the moment it was not a question of figures; 


the holders of founders’ shares preferred to hold i 
their present rights. It might be that their view _ 
; : ta 
right, or it might be that their view was W gps “ss 
cand . p i ‘jew woulc e 
imse onfess that he feared that their view 
himself, confessed ag 


though he sincerely hoped that events 
: founders’ shares were thoroughly in 
the company must be in a state 


the wrong one, 
prove that the holders of the 
the right, because if that were so, 
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: aa. seeuaty As they could not do away with | this rate, and just now Il may say that, as far 
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t f-~.n4dare’ chares. it had been arranged, subject to the assent / there will be no need to call upon the vendors jn Tespect on . 
fou s sh laa | ; ; 7 7 Spect of +; : as 
t that /, per share were paid on the founders’ ] guarantee. I will refer to the real commercial details of Chae 
ee ae , : , ~ aed 
th responding amount of two and one-seventh pet | Semon and Co., Limited, later. After the Purchase of " 
shares h ing : ; of ths 
r nt. extra were i n the ordinary shares, which amounted rdinary share capital of Chas. Semon and (Co Limited = 
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IMPORTANT DEVELOPMENTS IN INDUSTRIAL ENGINEERING. 
Iders of Clayton and 


' Ss Pi 
s tt rt} Limited. was held at the 1 tered ofces, » 





a the ie 
In moving the adopti of the report and balance-sheet, ™ + 
. - for aon 


Chairman referred to the increase of profit from £62,044 78" Hy 2 

ividend th 
1§ 13s 7d for the past year. The ordinary dive . 
a and # 


a ee CLAYTON AND SHUTTLEWORTH. LIMITED. | 


§ per cent., 


uld be increased from 714 per cent. to 
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against £29,250 145 3d brought in there would be an increased 


carry forward of £3,496 78 10d. 


GREAT STRENGTH OF THE COMPANY. 


ngratulated the shareholders on the great strength of 


th »pany, by which the directors had been enabled to write 
uc i ° 

& foreign debts and investments amounting to £520,000, this large 
on > 3. 4 

sum repres nting over five-eighths of the paid up capital, without 


hing upon the general reserve fund of £150,000, which re- 


ined intact These foreign debts and investments resulted from 
frm’s long trading connections, extending over 8o years, in 
He antici- 
stantial realisations eventually from those foreign out- 


Russia, Austria-Hungary, Rumania, and Bulgaria. 


start) 6S 


the restoration of these countries to normal pros- 


IMPORTANT NEW WORKS. 


The Chairma made the important statement that while the com- 


\ to produce its famous agricultural machinery re- 
ined unimpaired, the we rks had been enlarged to over three 
tines t former capacity by the addition of new boiler works 
the manufacture of water tube boilers, and of a large modern 
stee! foundry, and also by important new works which had been 
t | respectively with the manufacture of steam motor 
wagons, 1 ‘ rolling stock and drop forgings, which the com 
ping successfully for some years past. 
rh ny had now over 1,000 steam wagons in regular ser- 
MI rduous and anxious preliminary work had been 
f th uld go on with freedom from strikes, 
(p would join with them in securing 
‘ tion, as he hoped and believed they would, 
t nfidence. look for satisfactory profits i 
ly stag 
LAYTON WAGONS, LIM{LED. 
An as ted mpany with a capital of 1,000,000, styled 
( I I 1," had | n formed to yperate these 
t] tant departments, and there would be a public issue 
er cent. cumulative participating preference 
r the necessary working capital. The whole of th 
(330,000 for the properties would be taken by 
t 1 ordinary shares of the new company. The 
new issue will appear on April 26th. 
The | ther explained that as a result of the general 
iese large new undertakings the company would 
ery 1 rtant position in industrial engineer- 
ing, i! t t its old-established agricultural engineering 
rks and business of the parent company were 
s tisfactory returns on its capital, while in futur 
the additional revenue from dividends on the 
s shares which would be ired in the new 
PECTS OF A PROSPEROUS FUTURE. 
He further indicated that the board of both companies would 
principally nposed of whole-time directors who were experts 
assisted by l cal 


in their 1 t lepartments, and they would b 


r had given promise of their suitability for promotion 
to the d torate proper as vacancies might occur. He anticipated 
that a perous future would result from those important 
d 

was to be increased and industrial enterprise 
stimulat t would be necessary that the authorities responsible 
for the assessment of taxation should seek to make its incidence 
as fair as ible. In conclusion, Mr Robson hoped for the 
hear t f labour. He was looking forward to the day 
When at prentice in their works would work through to the top 
by bility and grit, and he hoped some day to have a special 
ai t t board as the workmen’s representative to deal 
with lal ir matters, 
The bal sheet and report declaring an $ per cent. dividend, 
less it tax, was adopted. 





KIMBERLEY WATER WORKS COMPANY, LIMITED. 
PURCHASE BY THE MUNICIPALITY, 


} : ° ws: oe ? > P niatinn 
The fortieth annual general meeting of Kimberley Water Works 
Company, Limited, was held. on the 21st instant, at Cannon street 


Hotel, London, Mr James Jackson, presiding. 


The Chairman, in moving the adoption of the report and 


await 1 
accounts, said that during the year a severe drought prevailed 
hy 1 . S 7 — ° - a » 2 +relv 
throughout South Africa, and the mining industry became entirely 
A 


nDendan ‘ ; z 3 aati 
‘yeigent on the company for the means to carry on their work. 
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erence 


Half the consumption was taken 
price, so that the 
with the greate 


by the mines naturally at a low 
company’s profit had not risen commensurately 
r volume of consumption. The receipts from the 
sale of water and other sources—/66,000, were £16,700 better than 
they were last year. Unfortunately, expenses had ane up £11,700 
—the largest increase he could remember in this item in any year. 
b _ apie ae had had continued success. It was devised 
y their staff for the purpose < a ree a i a i at 
the water brought aoe a ae ee sa 
The concession up« filled Sie sieiaaiiaiien moe era ene 
berley would aaa May ye a ae en = oo 
then acquire the whole of the works and accdaemaie web 
purchase, either at a fixed price of £250,000 plus the st of plant, 


& that had been added since the beginning of the present con- 


cession In 1905, or they might acquire it compulsorily at a price 


> . hu e ; Ty : 
to be fixed by arbitration. They might also erect their 
own works, but matters in this direction were compli- 
cated by the fact that the company holds the Beaconsfield 


concession expiring in 1937. Further, it was hardly iikely that in 


machinery, labour, and everything 
enhanced, that the municipality would be 


able to establish works of anything like the capacity and efficiency 
5 J 


these days, when the 


price of 
else was so enormously 


those possessed by the company for a sum less than £250,000. 
There was a fourth contingency in that the municipality might 
elect to continue the present Whatever happened, he 
thought the company might reasonably expect to ‘‘ make good.” <A 


concession. 


few months ago they received a communication from the Town 
Council of Kimberley asking tl 


m to name a price for the under- 


i } 
and the directors quoted a figure which they would recom- 


shareholders to a 


ept; also expressing their willingness 


obert Ford nded the resolution, which was unanimously 
dopted. 

The retiring directé nd auditors \ re-elected, and t f 
thanks having been rded to the airman and direct ] 
to th ff in I 1 South A t ‘ gs t 1 

ated. 


SAMUEL ALLSOPP AND SONS, LIMITED. 
MR EUSTACE CUTHBERT QUILTER APPOINTED A DIRECTOR. 


A general meeting of the holders of the 4$ 
stock of Samuel Allsoy ind Sons, 


inst., at Cannon street Hotel, 


per cent. debenture 
Limited, was held, on the 22nd 


London, for the purpose of consider- 


ing a resolution a inting Mr Eustace Cuthbert Quilter, of Hull 
House, Belstead, Ipswich, or some other person, to be a director 
f the company as the nominee of the holders of the company’s 45 
per cent. debenture st in the place of Mr David Greenhill 
Bruce-Gardyne, deceased. Mr John Roger B. Gregory, trustee 
for the debenture-holders, presided. 

Mr John Hart he secretary) having read the notice con- 


This meeting has been called for the 
of the debenture-holders 
the 


The 
pose of 


Chairman pur- 
nominating a director on behalf 
arfangement was made at the time 
] 


of this company. An 


affairs of this company were reconstructed which invol a provi- 


a somewhat unusual nature, which enables the debenture 


holders to appoint a representative. The representative thus ap- 

pointed was the late Mr David Greenhill Bruce Gardyne. I 
} r f 77 mnany. } aceon. 

have. in connection with the affairs of this company, been a 


Bruce-Gardyne on behalf of the debenture- 


ut anv reservation, that 


with Mr 


holders, and I can say, with 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.145,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 
(000’s omitted.) 
Notes = Advances tc Redemption Accoans, 
and = es 
Certi 7 xo C - . so - | s ¢ ec 
Date. ficatee S2° * os es Bank of Saleeg. z ct 
Out- 225 - eS c= england Solecss 44325 
mand go“ 2 dh) Ba | Nowe. zis" is ge 
191] 4 a z é & é % a £ 
Aug. 2¢ 21,5 o< 6,302 3,81 mn ‘ se - 11,42: 
Bep. 0 28,40 os 382 3,500 4,500 os 15°8 0,924 9,10: 
Dec. 30 $8,478 .. 169 600 18,500 - 48°1 9,924 9,28¢ 
Mar.31 . 39,802 .. 159 .. 27,5 691 8623 3518 
June 46,577 303 1D oe 28,500 ee 61'3 9,586 8,655 
Sep. 29 72,022 442 214 «383 828,500 oo 395 20,400 922,569 
EE ciene 03,125 72S 159 249 28,500 ee 276 «684,621 205% 
1916 
Mar.22 . 106,691 1,029 144 53 28,500 ee 26 71,121, 7,903 
June28 ..... 122,099 1,704 1064 3% 28,500 oe 234 88,158 7,006 
Sep. 27 131,525 2,390 4 36 =. 8,500 ee | 216 99,32F 656,964 
Dec. A ores 150,144 2,430 & O 28,500 = ‘130 118,102 6,868 
19] 
LEE »bsee 144,687 5,001. 3,399 251 28,500 - 197 110,668 6,870 
7 161,674. 6449; 1,319 255 28,500 - 176 132,484 5,564 
Bep. 26 178,640 17,422 98 235 28,500 am 160 153,062 5,167 
Dec. = ated 212,782 8,554 39 675 28,500 - 134 186,637 5,486 
918 ' 
Mar. 27 | 228,149 9,718 39 75: 28,500 oe 125 202,855 5,798 
June25 ..... 252,912: 11,350 39. 660; = 28,500 . 113 229,751' 6322 
OR, BD scoee 275,169 12,142) .. 615! 28,500 ‘ 104 253,116 5,080 
Dec. = got 323,241 15,529) .. 570. 28,500 - 89 H5ISZ 4,566 
919, 
>) 328,064 14,926; .. 500 28,500 se 87 308,577 6,413 
June25 ..... | 342,310'17,143; .. 360 =: 28,500 ais 83 327,326 3,7) 
ah... sessed 335,021 16,524 250, 320; 28,500 1,350 89 3175% 3.589 
RTE wesnes 356,152) 17,182 250 24 2350 4,000 91 337537 2802 
1920 
Sen: ah kweswe 335,372 15,569 1x 28,500 5,900 10°O 313 sd 2.98] 
Apl. 7 340,700! 16,419 | 190; 28,500 6500 103 = S21,18 749 
14 340,029! 16,49] | 190; 28,500 6500 10°3 320,789 54] 
ee 337,182} 16,698 } 1x 28,50° 6,500 104 318.0) 67] 
Maximum fiduciary issue for 1920 fix« Pi a 


i at £320,600,000, 


PUBLIC INCOME AND EXPENDITURE. 


Balances in Exchequer on 
Ist Apri! :— 
Bank of England...... 
Bank of Ireland ...... 
REVENUE, 
I a oa 
SRE eee 
Estate, &c., Duties........ 
DT cientkebennsencens 
Land Tax 


House Duty 


Property and Income Tax 
(including Super-Tax).... 
Excess Profits Duties, &c, 


Land Value Duties 


Post Office 


eee ewes eeees 


Receipts 
Loans, &c. 


Special R 


from Sundry 


Ordmary Receipts 
eceipts.. 


Miscellaneous — 


Ordinary Receipts } 
Special Receipts j 


Revenue. 


-) 


PPP eee eee eeees 


Total, including Balance 





the Exchequer from 
Apl. 1, 1920, Apl. 1 1915, 


to 
April 17, 


» 
» & 


* 7,038,002 
1,338,000 
1,253,000 


200,000, 


29,184,000 
9,182,000 
_ 20,000 
1,500,000 


{ 284,578 


79,943,578 


aa 89,312,675 


25,000,000 f 


6,454,000! 
3,910,000! 
2,916,000) 
525,000 
200,000! 
21,010,000! 
12,083,000 
40,000 
1,500,000 


854,072 | | 
49,492,072| 


62,291,578 





REVENUE AND OTHER RECEIPTS, 


Total Receipts into 


-— Receirs, — 


Week 
ended 
April 17, 
1920, 
2 


1,624,000 
5,860,000 
554,000 
629,000 
40,000 


276.731 


10,000,000) } 


29,488,731 


Week 
ended 

April 19, 
1919. 


£ 


1,143,000 
2,450,000 
1,002,000 

86,000 


50,000 
3,383,000 
2,916,000 

500,000 


65,000 
11,595,000 


** 





OTHER RECEIPTS, 
Repayment of Advances for Bullion 
For Treasury Bills for Supply ...... 
for War Savings Certificates........ 
For Other Debt created under the 

War Loan Acts, 1914 to 1919 
for National War Bonds............ 
Land Settl Facilities) 

1919: Repayment of Advances 
Temporary Advances :— 

Ways and Means......... ccvccccce 


ment 


EXPENDITURE 


Estimate 







[April 24, 1999 


Total Receipts into | 
the Exche 


quer from 


Apl. 1, 1920, Apl. 1, 1919, Week wats 


to Week 
\pril 17% | April 19, | aprityy,| 2 
1920. 19]9 1929. ’ toe 
2 z ee -- 
225,015,000 24] a 
225,015,000 407 . es 
1,154,270, 21,275.93 146 
- 12,322,000 11S nts 
324 : 
76,000,000 38,500,000 


4,000,000 
7 5,996 Ti RGA aR 
AND OTHER Issuks, =~ 


Total Issues outof | 
the Exchequer to 
meet Payments from 


593.632,269 


for the Api. 1, 1920, Api. 1,°1919 Wee 
won to to ended tek 
1920-2]. April 17 April 19 Aunt 
1920. * ‘aig. | SREILAT, | Apriiig 
<6. | _ 190. | gig 
EXPENDITURE, Z é £ oo 
Permanent Charge of 
Pes acececsesasensece 8 $8,338 | tas 

Interest, &c., on War : 

Debt. ....cccccscccees 27,340,21 33,358,541 2831 : 

Payments to Local Tax- 40 Litre 

ation Accounts, &c..... ° 90,00 190.000 

Land Settlement aa ° 95,556 7 } day 

Other Consolidated Fund 7 

Services ......sccceees 228,612 29,889 184 | 
~—e ee cocecece " 81 ' Oot 10 18,800,000 1988835; 
xpenditure.... .. as 72,181,919 10 368. 287730 take 
OTHER ISSUES. ) BREE 

For Advances for Bullion .......... 0,000 - 
For Advances for Interest on Ex- 

chequer Bonds under the Capita! 

_Expe nditure (Money) Act, 1904.... 84.909 84,909 84909 May 
Onder Telegraph (Money) Act, 1913.. 000 = z 
For Treasury Bills for Supply ...... 278,690 000 105,517,000 52gS49— 
For War Loans, Exchequer Bonds, 

&c., under Section H of Finance 

ee eee a eeioh a Rien 23 : 5.428 
For Principal of War Savings Certi 

SE hic hietatins cise 10,000 500000 
For Principal of € Exchequer 

Bonds, i9 paid off peseneseeee SUC 00K 600,000 
for other Debt under the War Loan eee 

as eee i3,4 x 74,096, &6E.00 
for Depreciation Fund under) i 

PRISE EEE cuncseveeesesees 1C 500,000 
Issues under the Civil Contingencies : ey 

Fund Act, 1919... occcccccccesccces i4 x * SOK 
Jd Sinking Fund, 1910-1] :— 

Issued under Section 16 (1) (b) of | ; 

the Finance Act, 191] ..........| oC 
Temporary Advances repaid :— 2 
Ways and Means............ cece 35,050,000 25,000,000 22,000,000, _ 4,500 
389,181,765 3 6 149,203,355 91,551 76 
Balances in Exchequer :— April 17, "20. Ay 19, In.or Dee. for Week. 
Bank of Sestak ‘chaaneeees saene le ” 2,08 t+ SAMS Ibe 
Bank of Ire'and ........... sees} 2,904 1 + 415,205 — 
' 4,450,504 Li + TIS 6%i— BMC 
Mr 
“ \ a \ 17,192 \ l 
_— ee é i 
Ba Eng 39,500,000.. 7 0.0K 15,500,000 + 6500.00 
I Departmit 208 7.00% 2% x 2,500,000 +4000 
ts tstanding 1,054,170,000.. 978,672,000. . + 10,772,000. 7.5mm 
1,,300,007,000 1,449,164,00 7,228,000... + £973,0 
I f wy e1 wer ed to the Exehequet 
pe Ac 





April 19, 190. 











CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James’s Square, S.W.1, London. 


ESTABLISHED 1824. 


95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Nel. 





The Society's new Profit Endowment Assurance a have 
contributed largely to this RECORD RESULT, 

Prospectus, Bonus and Annual Reports, Forms of Proposal and every 

information on application, 


The 


A. D. BESANT, 
15, St. James's Square, S.W.1, London. General Manager & Actuary. 


BANK OF ENGLAND. 
Week ended Wednesday, April 21, 1920. 
ISSUE DEPARTMENT. 


£ 
Notes issued ...... 130,436,470 


130,436,470 
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Bankers Garett. 





z 
Government debt..-+ na 


Other securities «+++, 'jaegm 
Gold coin and bullion 111,986, 


[April 94 109; 


130,436 


3 


A 


> 





4 


_@OQo wry 


| mOzRPoCoSCoOTV, 


—- 





00,000 _ 4am 
23,355 WS 
Dec. \for Week. 


000... + 2,97 
the Exehequer 


April 19, 192. 





| 


ae 
on 
150,486" 


Si Asn Pees 


pT 


Oe Pi a aa 


4% 
ro 


April 24, 1920. | 





—————— a 
A POLICY IN THE 


Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 

assure £2,500, payable at death, to provide 

Estate Duty of that amount would be - £82 711 
Less rebate of Income Tax (at 3s. per £) a 12 7 2 


Making Net Annual Outlay £70 O 9 
Maximum Amount of Premiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 


Heap Orrtce: 6 St. Andrew Square, Edinburgh, 
Lonpon: 3 Lombard St., E.C.3. West Enp: 17 Pall Mall, S.W.1. 


Accumulated Funds « « £16,000,000 
ne eee 


————— eee 
BANKING DEPARTMENT, 
£ £ 


Government securities 57,475,621 
Other securities .... 79, 612, 868 
Notes ..ccccccccccce 24, 473,080 


rietors’ capital.. 14,555,000 
te ne 3,113,440 
Public deposits* .... 20,046,571 


Other deposits ......124, 256,819 Gold and silver coin 434,036 
Seven-day and other 
Bills .ccccccccccces 25,775 
161,995,605 161,995,605 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Comparison with Previous WEEK and a Year AGo. 


Inc. or Dec, on Inc. or Dee. on 




















} 
Amount. Last Week. | Last Year. 
_| a 
£ £ £ 

3113440 | + 5,758 | + 68,549 

20,046,571 | + 731,268 |— 4,543,942 

124,266,819 | + 1,368,277 | + 7,049,283 

57,475,621 | + 2,356.927 | + 7,250,477 

79,612,868 |— 278,458 |— 280.197 

BOServe .......0.ceecee scccccesescce] SES | + 25,951 |— 2,496,711 

Mote circulation..........sssesese++) 105,963,390 | — Y | + 800. 
Ooin and bullion......... cccccccccce| 112480506 | — 29,084 | + 27,304,129 
% of reserve to liabilities ........... 173% | — 3% |— 2% 
Taree Montus’ Recorp. 

} . le a 
| Swe = lESie 
} | £g8.. } Securities isi 
| Coinand, 2taz in sag 
Date. | Bullion. | BS*%5 Deposits. | Banking | Reserve. ("sg 
| Bg Depart- | sag 
| O%8 ment, Ise iQ 
— aM a ae /—|— 
19%. | £ | & ee | £4 | ff. in 

Jan, 28........) 99,933,801 88,257,565 155,272,209 143,033,164 30,126,236 | 1986 
PE Wissenssect 103,108,139) 89,323,045 143,250,582 129,000,155 | 32,235,094 | 224 — 
1) ..eee0e.| 106,027,343 89,976,685 154,288,442 137,785,947 | 34,500,658 | 223 — 
18......+. 108,501,544) 93,646,380 191,149,003 | 175,918,871 | 33,305,164 | 173 — 
se 3... .-, 110,445,699 190,146,815 | 175,857,049 | 32,369,259 17 — 





96,526,440 
sseseees 113,597,892) 101,154,960 157,850'427 | 145,052,591 | 30,892,932 | 194 — 
10 .....+.., 115,989,340) 102,887,370 145,894,493 | 132,443,965 | 31,551,970 | 218 — 
Sean 118,270,077| 101,171,915, 151,449,922 | 134,013,562 | 35,548,162 | 234 — 
24 seeeee.| 115,783,186 101,136,645) 151,520,318 | 136,537,837 | 33,096,541 | 214 — 

veveeees| 112,172,475) 105,271,020, 137,170,256 | 129,936,316 | 25,351,455 | 184 — 
| ae | 112,144,883, 106,810,610 158,686,718 | 152,599,402 | 23,784,273 | 15 — 
14 ...200..| 112;449'590, 106,018,425, 142,203,845 | 135,010,020 | 24,881,165 | 1747 
ee 112;420,506 105,963,390 1447303,390 | 137,088,489 | 24,907,116 | 17} — 








Ten Years’ RECORD, 


ee 





| 
April 20,' May 27, | april 24, ! April 23, | April 21, 
= | “agi4.' | agis. "| 1919, "| 1920, 
Olreletion (excluding Bank a ee fo Te 
elite ip ne i 725, 28,933,380 48,409,305. 76,162,550 105,963,390 
soos ssteseenaseaey 97303161, 9,014/809 34,831,045 24,590,512, 20,046,571 


At corresponding date 
with the present week. 





nai ceeded 140,154,188 117,207,536 124,256,819 
Gove said encase’ | lemigasa Tenet 56,723,832 50,225,144, 57,475,621 
net secari siieiie sses+) 27,851,588) 41,461,280 194, 242,901 81,793,065, 79,612,868 
Coin of oome and coin. eee 25,642,203) 25,463, 34 27,403,827) 24,907,116 

and bullion eesessecese| 35,736,927, 35,947, 61,006,239 85,116,377 112,420,506 
Proportion reserve to | 
eee sai | ee ee 
Brie of Conaoln s bills... 3, if 3 

silver ee eeeeeee a 

tee a aa | at | 8, | oS, | ta 
Exchanges (= P rit oes am aa! 25:1 $20 an yee by 450-68:20 

on ow Xork...... re 
London | Bansterdam ; " i232 oe ot | essor |“ “ioel 1 
Clearing house return scrsseee] 2080 el erliceelona el 
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BANKERS’ CLEARING RETURNS. 














SOOO OP Oe ee ee ee eeeee 


Week Ending Town Clearing, | Cnty Total, 
é | é é 
-” om a ccece rae oes 1, 1 
January Be amare eb 703,987,000 aT Ottoe NFL astooo 
Total to date, 1920 See eres eeaee 
me ‘649 74D 1,316,828,000 aoe 


+4, 
Increase or Decrease in 1920 { [ a & SiRpE 00 





Terao 3,386,768,000 4 
Increase or Decrease in 1919 { | + 6,567,375,000 | + 650,495,000 
| = 355% = 37% |= 45% 


PROVINCIAL CLEARING RETURNS. 


Total for 1919 
Do 19) 














| 4919, 1920. Inc. or Dec. 
Totals—16 Weeks ended April 17. £ a ee % 
BIRMINGHAM ......................| 39446800 | 61,803,600 |+ 22,356,800} See 
eatin 19,928,000 | 28,481,000 |+ 8,553,00c| 42°9 
ic ictne cen ence 107,975,300 | 142,607,900 }+ 34,632,60¢) 32-0 
UBEDB oon. eeeeeeeseseeeeees| 16,720,900 | 29,097,300 |+ 12,376,40¢! 74-0 
LBICESTER ....................... | 13,769,800 | 23,152,200 |4 9,382,40c\ 68:1 
LIVERPOOL...................... _ 172,611,800 | 288,151,300 | + 115,579,500] 66:6 
MANCHESTER... 236,694,200 | 511,108,100 | + 274,413,900) 1159 
NEWCASTLE-ON-TYRE. 28,325,500 | 53,121,200 |+ 24,795; 
SOTTINGHAN......... ss ssi«s«s 10,331,600 | 19,274,400 |+ 8, 86°5 
SHEFFIELD ...................... ..|_ 18,709,700 | 25,988,100 |+ 7,278,401 38-9 


POREBIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 





| “Bao. 19, | Aprill2, | Week's 
1920, Movement. 

RESOURCES, | £ 
ORR NE PANNE EG ogee san cccccvetcecescccces | 591,088,000 391,498,000 |— 440,000 
Legal tender notes and silver reserve........ | 26,488,000 25,964,000 i+ 524,000 
Bills discounted for member banks .......... | 482,238,000 | 473,508,000 |+ 8,7 
Bills bought in open market ................ | 83,356,000 84,448,000 |— 1,092,000 
Government obligations owned.............. 66,120,000 _ 73,358,000 |— 7,238,000 
All other resources .............. awiadiee oud | 6,288,000 6,078,000 |+ 210,000 

LIABILITIES. | 
Government deposits .......-.....00.cceeeee. | 6,120,000 | _ 1,756,000 |+ 4,364,000 
ce RES 344,416,000 | 346,672,000 |—- 2,256,000 
Federal Reserve Notes in actual circulation... | 614 :738,000 | 616,044,000 |— 1,306,000 
Federal Reserve Bank Notes in actual cir- 

IIT vc cvudigidacucdccdabdusbedeue Ged 37,300,000 | 38,032,000 |— 732,000 

As CUOT TA DIIUON 6 occ cccdccccdeccvcceeceecs 10,716,000 | 10,092,000 |+ 624,000 
Ne OUND ccencevecesdecernsaccécunt 42,278,000 42,256,000 |+ 22,000 


—_ of total reserves to net deposit and 
Federal Reserve note liability combined ..|  43°3% | 433% _ 


BANK OF FRANCE. 


| April 22,; April 15, | ap ril 24, Week’s | Position 
1920, 1920. _ ee anes onan 


ASSETS, z& £ 
Gold coin and bullion ..../223,441,000 223,429 000) 221,853,000 + 12,000 } 149,225,000 


Of which held abroad .. 79,131,000 79,131,000) 79,132,000 
144 25,306,000 
Discount and advances,... 180,507,000) 184,009,000) 120,503,000 — 3,502,000; 93,111,000 





Silver coin and bullion ....} 9,832,000 9,688,000! 12,427,000 + 












LIABILITIES, | | 
A +++» 1493069000 1497372000! 1359138000 —- 4,303,000! 232,475,000 
Government deposits ....) 12,113,000) 10.861,000! 1,075,000 + 1,252,000 7,348,000 
Private deposits ......... 133,535,000 136,999,000| 123 218,000 =. 3,464,000' 33,838,000 

BANK OF SPAIN. 

j April 17, | April, 10, Apel 9, | ), | Week’s | Position 

1920, | 1920, | 1919, | Movement May50,1914 
Assets, £ | £ £ &£ 
aaa ee soe al 90,445,000 °- 90,871,000 
ora ce nats einien 25,737,000 11,000) 29,144,000 
Loans and discounts ........ | be 788/000) 7,458,000) 62,827,000, 667,000! 32,029,000 
Spanish 4% stock ..........) 13,777,000 13,777,000 13,777,000 as 13,779,000 
weeneeny US ....eeee0eee4+) 6,000,000, 6,000,000 6,000,000 ee 6,000,000 
IABILITIES, | | i 
Olroulation ,.......+.+..++++ 155,467,000 155,955,000'140,716,000— 488,000! 76,062,000 
PR iin ccoccnerannccsene 43,866.900, 43,993,000! 43,870,000 127,000! _ 19,100,000 
NATIONAL BANK OF GREECE. 
) Feb. 27, Feb. 13, Feb. 28, | Previous Last 
1920, 1920. 1919, Return, Year, 
ASSETS, £ £ £ 
Gold and balances eheees 59,330,000 57,418,000 69,984,000 + 1,91 — 10,654,000 
l an 

—— abe | 28,681,000 27,912,000 9,992,000 +  769,000}+ 18,689,000 
Discounts and loans ..../ 15,015,000 17,007,000 13,807,000 — 1,994,0001+ 1,206,000 

LIABILITIES, | 
Notes in circulation ....| 54,390,000 54,470,000 50,894,000 — + 3,496,000 
Government deposits ....} 9,059,000 8,800,000 9,366,000+ 259 = 307,000 
Private sight deposits. . "| 18,177,000 18,258,000 17,129,000— 81 \* 1,048,000 

te d its at fixe 
gem cumtuanli | 15,941,000 15857,000 12,252,000 + __ 84,0004 3,689,000 
BANK OF JAPAN. 
wag | Mar. 6, | Feb. 28, | Mar. 8,| Move- | Position 
a | | | 1919. ment. \5 Ine 50,918 
ASSETS, £ | 
Pesseseseseeere| -| 988674900 ssptiaon 71 aaa - 22,1 
pane aanevenieie +| 31,495,008 27,685,000 1,666 6.190 ys 
Advances......... eeeeeeeeees| 39)739,000) 42,189,000 shoot 00 2,450 7,054 
LIABILITIES, 
Notes “iain | 2550990 1s6o00, moan he See 
td ite.......-( 134,887 ( 
Soreemnnenn Sagecti.....---[194 3,540,000) 2,614,000 3,073,000} + 1,144 000 





IMPERIAL BANK OF GERMANY. 


April 7, Week's 


April 7; | Mar. 31, Ma 7% °r914 
19, Movement. y 
| 1920, im. ig . é 


Asserts, a: . a“ 
giver cress 54,573,000! s45500 *osuino + «gay ' 62,000 
mene .... nea cotens 6,096,000 
Bills discounted. re 2,158, 568°200 2,228,788,000 1,398"422,0001— — 73,220,000} 47,173,000 
41,000) + 22,364,000 
Deposits clroulation|2,280,855000 258. 460,00) 178 2 n+ Gayot-ooo| "411/000 
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BANK OF ITALY. | 

——Bept. 30,|  Move- Position — 

1918. ment. {May 31,1914 
£ z & 


Oct. 31, | July 20, 
1913. | — 
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NATIONAL BANK OF ESypr ' 


aed 


“Nov. 30, | Oct 30% 
| “isis” | ie! lenis Raa 
£ £ vement, | 








ASSETS. £ | 
Total cash ....++-+seeeeeeees! 61,623,000 54,415,000 41,639,000 + 7,208,000, 48,875,000 GOld 22... sccccccccccece desnescee ld” Sen é Dsy, 
Foe rd bills .........cceee, 40,394,000) 32,032,000 30,838,000 + 8,562,000; 16,736,000 | Government securities .......... 73,733,000 3,419,000 . é 
Foreign bills ...-.+-++++++ eee 861,000 920,000 885,000 — 59,000 3,252,000; _ _ LLABILITIES, , 76,974,000 + 2,759,000 Lslamy 
Advances ...--+-+++++ ceeee, 45,057,000, 36,794,000 28,442,000 +856 3,167,000 | Notes in sirculation ............ 68,718,000 | tap 
Government securities...... 8,120,000 8,623,000 8,604,000 — 8,228,000 | Government deposits............ 13,501,000 61,436,000 + 7,282,009 | 
LIABILITIES, { Other deposits .............000. 18,430,000 11,615,000 + 1.888.099 | 2462.09 
Note circulation ...........- 478,217,000 299,847,000 342,183,000 + 78370000 63,277,000 By authority of the Mevntl ’ 18,817,000 — 387,000 | 3409 
esata negate 72'164/000. 58,551,000  52.913,000 413613000, 7,719,000 | , 1} Ninately g the Egyptian Government British Treasure Ra em 
ODOT 2202 2ee es eee ___ 1,119,000 | =, proximately £20 millions were deposited in lieu of ate? Pi!8 toan amoum > 
NETHERLANDS BANK. name ane — 
April 17, | April 10,; April 19, | Week's Position | ___ OF FINLAND. 
. 1920, 1920. 1919. Movem'nt May30,1914 7 Avril & ) Man a 
i - pril 8 Mar. 3] . 
ASSETS. £ £ &£ & £ ; » April 
Coin and bullion—Gold ......| 52,903,000) 52,876,000, 55,550,000 + 27,000 15,591,000 Assets 1920, 1920, | Agi," Movemens.) [ositin, 
one Silver .... 923,000 896,000 746,000 + 27,000 TORGOD 1 GOlE onc ccccccccpmececcccccs 1,705,000 1,705 - “ T 
Discounts and advances ......) 40,715,000 41,000,000 29,816,000 — 285,000, 12,792,000 | Balance abroad and foreign, * r705,000 1,706,000 os 
LABILITIES, ACR ARS TENA 7 7 | aim 
Notes iu circulation .......... 87,373,000 87,474,000. 85,492,000 — 101,000) 26,386,900 | Finnish and Foreign Govern. 5,174,000, 5,492,000, 7,078,000— 318,009 
Deposits ......-+----+--+++++- 9,009,000 9,939,000' 7,614,000 930,000 418.000 ment securities .......... 43,590,000 40,852,000 35.82 SEB 
- ee Discounts and loans....... 11'137,000 11'193.000 oe + 738,000 roan 
NATIONAL BANK OF ROUMANIA. naants cee me 6000 42k 
Motes in circulation occecece 50,060,000 50,141,000 43,713,000 
Sn : Ye eits 8oOtice rey ~ oy _ a FLoy - 
‘ — Feb. 2i, Feb. 16 Mar. 1 Movement ~ODONES OS BONES - 20-00 0-- _ 3,429,000) 3,227,000 3,640,000 4 = ~ 
0. 920. 919. on Week, ~ , 
ASSETS. £ p Se 
a +60,809,000 | *60,009,000 33,801,000 a sas BANK OF PORTUGAL. 
Suver, & 9,000 9,000 8,000 0 Feb . 
ee 1,586,000 1,978,000 3,110,000 . ae a 7% Jan, 2, Weary 
Government loan 124,112,000 124,112,000 64,322,000 — 392,000]... ASSETS, £. “.. 1920." Movemen: 
Other _ y - Bo asexinene 32,414,000 31,612,000 23,492,000 . + 802,000 a t ry Be cccvccccesnsess 5,424,000 5 as 000 5 418000 i 
[ABILITIES PORES ascccensscacccs aes 1'7)5. ' 6 
Notes in circulatior 180,003,000 178,230,000 111,332,000 + 773,000 | Balances abroad ............+.+. _— A.715.000 1,715,000 - ao 
Deposits 85,193,000 85,618,000 _—28,194,000 — 425,000 Discoents cusaeestesesenes sense 15,306,000 13 7o1 sop STIS — lism 
sapere oe ave emt LORMG . ..csccondecce 025, . + 156 
* Includes disponible traites et {ons de Trésor or. - LIABILITIES, CNAENAED | CNR NED 64,025,000 — = 
Notes in circulation ............ 78,743,000 z _ 
‘ ia yf w 1,000 
SWISS NATIONAL BANK. De BOGEOD .ccccseccercsece pt teeeees 4,129,000 6392 ae * 2406.00 
\Y —- Ay L 7, April 15, ~ Week's | Positi n NATIONAL BAN a 
oe 1920 1920, 1913, Movement May31,1914 K OF BULGARIA. 
a eee iia a. a , ee. £ 
Coin andt enna. eceee np ——— 16,75 3,000 + 1,000 6,847,000 om “es ve 14, Week's | Yar 
Darlehens-Kassenschein .... 638,000 636,000 "375,000 . — 754,000 | Gola ASSETS £ =. - Morena Movemens, 
Discounts a) d advances "*** 46,118,000 16,928,000 20,357,000 810,000! 4,120,000 | Silver |... 2.2! 1,911,000 1,911,000 230.0% Poll 
7 yer eons . cael de os ee i einen oeereee / . 7 = 1 68.0 
at la eamiga eee 36,840,000 38,159,000) 36,491,000 — 1,319,000 11,037,000 | Bills Sesame Saami taal 31'927,000 aaaeeee si * » 
ace  snsesenaemaiaanaeinona $55000_ 4,863,000 4,522,000 + _ 570,000 __1,350,000 LiaBiLiTies, — 57,952,000 37,817,000 - 6,000 + lan 
; T Mouthly Statement of the Swiss Federal Loan Bank ‘Dariehenskasse) Notes in circulation........ 98,424,000 97.871.000 0.320.000 
: -— th ~ - ie re issues were £1,082,000, of which £627,000 | AS | DP 28,970,000 29'893 000 mene . seen + 28,104.00 
BANK OF SWEDEN | POLISH NATIONAL BANK. 
Nov. 30, | Oct. 31, | Nov. 3 ia 
Apritid, \f 10, April Week's Position 1919. 3] . i ee “Monty § Year's 
i _ —_ 1913, Movement May50,1914 | a ASSETS. | ‘ = 3. ] r ; Movement. Movaa 
casein 14,501,000 14,505,000 ccpeeen|. “agen canons | © Easarencesentesees 5 Eecone) 9 eee + 3Mbe rep 
Spans abroad and foreign ve m seo | Foreign ery ass aan ieeel*. 16,588 + 1,230, 
Nc is endt iene a aae atin 4,905,000, 4,7 7.580 4 Dt | i eileen Ueeaaions ,0, 909,580 1,001,297! +— 1,146,377 
Swedish and foreign Govern- ° eg ey ee oo & oa I idis Many tp 530 R82 325) W,020,.02) + 5.567.274 Sones 
ment securities ........... 2,524,000 2,525,000 3,003,000 — 000 nt cameante 282.426.3515 250,882,970 10,248,589 + 51,543,845 + 272] 719% 
gp eae seene eeveress 35,582,000. 32,771,000 ny + sink 500 Ex58 000 Other = . ener 12,415,873 13,997,723 2,026,514 — 1,581,850 + 10,389.59 
IABILITIES, a . = ; ru a 
Notes in circulation ........ 38.12] 29 940 29 56 anieiietit ae i es b CSR CRRON 211,810,558 186,178,586 46,522,863 + 25,631,972 +165,287 
Deposits at notice .......... 15/829°000 715°419.000 rte - a oo oo ao ae 8 4,079,198, 1,935,348 696,366 + 2,143,850 + mr 
016, 000 _ 5,870,000 | “eee ‘ ‘ 102 a on 3.4 “ LX 9,273,367 + WB.STLS? 
NATIONAL BANK OF BELGIUM. Other lia bi « 27,096,715 9,743,083 ] 727 3] 17,353,632 : 5.%9,0) 
. ; , Position 
ieee Pe) Agee Bt A Week's May 28. | BANK OF ESTONIA. 
iatiiaie a ~ % m3 Movem’'t. 1914. June 30, ~ Oct. 31 ae _~ Monthly 
Coin (gold & silver & bullion) 14,364,000 14,350,000 14.327.000 £ & 1919, 191 os ; 1919." Menaul 
Becurities .....9eccccccces ar cnn anni ba cael Game ma) 14,000 13,306,002 | ASSETS ¢ ; 319, 
eee 23,001 000 24,542,000 24.604.000 } ) 76 im , £ £ Z 
Not LIABILITIES ; ee + LASDD 31508000 | TAL CASH... sss eeeeees 776,000 $17,000 689,000 — 22800 
otes in circulation ......... 201,140,000 199,671,000 202.2 om ss | Discount and loans ...... 7,0 510.000 2 : 
Current accounts ............ afaeneee a = mee + 1,469,000 37,366,000 Se een aetna 317,000 1,510,000 1,802,000 + 22 
= OI, 52,055, - 436,00 4,485,000 Ik posits 335.000 1.668.000 1.779.000 + 10 
| im the above tables the German mark is converte at 1s; the Austrian crow 
; AUSTRO-HUNGARIAN BANK. | at 10a; the Duteh florin at le 84; the Swedish and Danish kronor ot 18 perd 
= rae 7 : . | the Norwegian kronor at 18/15 per £; the franc, lira. peseta and lei at 2% perd; 
~ oe ? at _. Week's she yen st 10 per £: the American dollar at 4«; the Portuguese escados 8: 
a a 1920. Movements, | ‘he Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per & ; the 
G bullion, bills .... an 70 oe ede £ | Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mars 
ee ne eens ee nen 000 — 117.000 | is convert d at 25 per & 
Bills dis she eam ahaa aed a WH .370,00 ao 
ee en tennseneeraneense 957,957,000 517,849,000 + 40.108.000 
atiegeesenveeuloieh 376,420,000 376,684,000 264 LONDON RATES 
LIABILITIES, 576,684,000 264 00 
Notes in circulatio a aE ; —" 
enaeias ¢ a ” aaeerenesenines 2,4 33,480,000 2,466,962,000 + 26,518,000 s * ” < = oe 
sees ceseeccs 265.903 GA yo Se pa = a 8 a. 
ae . ID, WO, 254 wy ann ’ S 4 : : . 
* -| 265 000,_-254,496,000 + 11.407,00¢ -% |=¢ | -¢ | = =§ =S <8 
— Eh tHe tH | tht nO to 
NATIONAL BANK OF DENMARK. Fae «|< ja (2 |<14)8 
Mar. 31, |) Feb. Marg Maat _ | Benk aes aan ae Ea ae Cee ain 
mn a 50 | FEE | Mag S| Momina_Fonn | Mtb Csi om 6% ave 15 4K |S | FS gS) 
TS, ie . nent I OD) sseeeerscareseee sine eo eeee- 
Coin and bullion ............ 12 599,000 12 name 1 ae £ er waneencone ot discount :— wee » bona tex te 
Loans and discounts ..... **| a) o00. 2,597, 10,384,000 — 8,000 4,258 O days’ bankers’ drafte........+. 58 G8 5} 6) 580 8 6 596 6 
Debtors abroad 1,922,000 20,958,000 12,256,000 + 964 258,000 5 months’ do........ 6% 2 6% 8 G3 6 aon 6 CS 
Debtors abrosd......... 990,000 _ 593,000 4,207,000 — Geen net @ months’ do nnn oo nce. Gh 8 62 Gt Gta? Ott OF ONG, 
B moovsesseconepooes 5,226,000 3,226,000 2,718,000 " ao | | S months’ do... .....-..+00+ "62 8 6 & Gt # 62 & 4 ia 2a 
Circulatior. ue ’ Oiscount (Treasury Bills) :— 
evecevecccos ecceg! 29,123,000 26.7 : 
ie pet D)  Poce een 76r396,000 29,692,000 + 2,727,000 8,737 $ months* (£98 7s 7d).........-. 6) Sh 6) 6} | & q 
pabpinneen 2,034,000 _ 3,317,000 3,583,000 — 1'283,000 ao be a GID  cscecnencoual Gn 6, | 6 | 65 |6 sles 
= <a oans:—Day today ..... eee 344146 5 45454 z 
iintcddinaninnnntinéaie - a oy oe 
— eenene oe OF NORWAY. Deposit allowances: Bankal +21... ae ie ie is 5 i 
April 15, | April 7,  Aprills. |) Weeks 7 Pon nt houses at callt .......... 5 ¢ 5 5 ; 
Sine 1920, 1920, oe = 8 7 a _Atnotiont f ........ ....- isa. 4 ot 5} 3 1S 
~ SETS. ; ent May31,1914 ea eren ne eae aetna a cere 
Soin and bullion—Gold 8,121,000 : : s £ + Rates lowered 4% on Jan. 2, 1918, and | 8, but rial 
ieee 97 : , owered 4% on Feb. 14, 1918, | 
a abroad and foreign 8,122,000 8,197,000 — 1,000 2,700,000 t% on o- 6, 1919, and 4% on Nov. 6, 1919, sens to 5% on April 15 
} 9990990000000050050985 4,250,000 4,524 owered from 33% to 3% on June 5, 1918, but was raised to R% 08 
Norwegian & Foreign Govern- 524,000 3,802,000 274,000 1,572,000 | 2919, to 32% on Oct. 6. 1913, to 44% om Nov. 6, 1919, and 54% on foes a 
ment securities.........+.. 579,000 Changed from 42% to 4% on Deo 4% to 34% on Fed. I 
579,000 9 % 27, 1917, and from 4% 
Discounts and loans ........ 19,794,000 19,257,000 19See noe zs 486,000 | St which rate they remained until they were suspended on May 31, 138 
liad LiaBILITIRS, es ,986,000 + 537,000 4,237,006 Daily sales resumed on July 14, 1919, when two months’ bills were ib 
enacts ee cocccces | 24,091,000) 24,480,000 24,771,000— 38 a eueed The daily sales of two months’ bills were stop d on ea 
eee Saree ctoee noes 4:782,000| 4129000 anes 322000 G.aszono | TIT an eee commenced on Joly esl follows :— Two h- 
The right of issue of the Bank of Nor —— 53,000 396,009 | uly 14 to August 15, 1919, period of daily sales); three months, WE 
gold (coin and bullion) ; (2) the available bales is calculated at—(1) The stock of months, 4%. On October 6, 1919, the three months’ Treasury bill the sree 
ance abroad up to half the stock of raised 1% to 44%, and six months 1% to 5%. On November 7, 3919, rom 


gold; (3) the balance with the 
; Sveriges Riksban 
banken i Kjébenhayn, Copenhagen, up to 6 nol, 


and the Nati 
70 million crowne above the stock of gold. vo 


crowns; (4) an amounts of 





Thr He 


months’ rate was raised from 44% to 5§%, and the six mon 

to 54%. On March 19, 1920, daily sales Ul six months Treasury bills 
— replaced by twelve months’ Treasury bills at 5}%. OD Api 61% 
three and twelve months’ Treasury bill rates were raised from 5}% # 
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> ; Comparison with previous weeks :— i 
ee - a : FOREIGN BANK RATES, AH | 
é 3 33 ceeeemngenrerrerenorenren! Teade Bilis Bank Rate —— | Sieei tl 
Lslonm | | } } anged, ” gn 3 a 
1 ay @3 3 Monthe.4 Monthe.|6 Months § Months |4 Months |6 Montbe | Bertin 17": Dud gi dais «: | statem ..:....; yore aes is ee 
0 | —s. Pert Serve. - 23,1914 .. § | Paris.. ........ April 81920 :: : 
2 Meum Fe i ig™ 3% | % a % ale % le % . % Brussel. : Abril ? a es 4 | Petrograd...... July’ 23, 1514 a f 
; | seeeee j see eeeeees 
O| tm IS.cee- 4 HH 8 4 é 6 i Christiania...) Dee 1s tag °° 2 | Stockholm“... Mar. 18,1990 2. 7° 
AD amount) + ae of af dg if 6 Copenhagen’... Oct. 71919 °. g | °W,i88 Bank ‘eee ¢ 
eoeee 4 543 | 5 6 6 64 | H singfors coca Siu 22' 1920 ee 6 | Places. ....c06 Aug. 22. 1919 5 
Mar, S-.s+++ 1 : le ae 1$ is Lisbon ....c.. Jam. 15,1914 1. 6 | Venger: Nov. 18,1919. 80 
ee | 19 “— it . : : 6 | 6 p Agceeting to advicee received from Sofia, the a Seater tae 
sa a 44 5 : 5 3 k | 5 6 6 | é e ank of Bulgaria on June 14th, 1919, was 64% and ee ate _cf the National 
‘ April 9 .+- : a | 6 & | 63 rs 
| £ Be Beer 5 6 B68 7 | 6 4\7 17 
| Mika ay st aot teh pled at it OVERSEAS DOMINIONS RATES. 
0 say LONDON COURSE OF EXCHANGE. COMMONWEALTH OF AUSTRALIA AND Dowtstox of New ZEALAND 
00 nen =" 
‘000 eT | ——— 
$206 ang On 1 90. | L | 
oa ae. Osanee. Tues., April 20. | Thars., April 22. ener oo hase and | Australia and New Zealand 
200 45h. amsterdam and Rotterdam. eeereeees Cable 10°65 10 70 10°62 10°67 8 s sallemetitie’ nae London. H | 
—__ Wn ener, + ame 59 a nom Buying. Selling, Sustan ‘ee i 
{UM ..e0s ecccccccecccecececccess| Oheque £950 ame | anes ooo . igs a 
Paci woe Seen e eee O OE REESE eee eee 3 =, 4 a 2 oo a Lael i= New | Aus- | New Aus New ; Y a 
7 = iv eee eee R RHEE HME TROT e ee onthe p 425 -& | e nd.| tralia. |Z y | F | s- ; } ' ‘+t 
Weak Marseilles .....+-seeccceceseeeceeeee |S Momthe| 6375 6425 63 33 Os T,T | ee tralia, |Zeal nd. tralia. Zeal'nd. i 
Movemen: Qwitserland .......c-ccecescsereseee| Cable | 22:00 2210 | 21:90 22:00 | Sight.......... ie: pare Ocoee ee dhe a 
D's 1 SE sooroorersemsorscenemneantes 5 Monthe 208s 92233 422352245 Cable... ne. 1 ed siay | sea | " | co [ee | oe ‘Vee 2 
CFMANY.«.--seerere seerereves seers e “0S 4 7 seee sare an j ee | j — j oe ** i 
; fim tulian Bank places sesesessacacees|¢ Oable | 6200 87-00 | "88-00 73500 7") |) a) ~ 6 | a | loot 100k hie 
— i IBEO  cccccccccccccccocesccccocece onthe no oe ee | er, Sree | a ee : 
o + 15mm TIT cccaubeubepeneceseseneueent | | ann ™ 3953 | 389 60 days ...... } ee Se eT Cen sek | | See | 2008 | 200 lee 
o- “lm Ditto «++... caciaciatlaie SII | Demana| 396° 397390 395 $0 days ...... | 96 _ + Sa ; =; =) : 
) Madrid and Spanish Bank places....| Cable | 22°85 22°95 22:85 22:95 120 days ...... ws ee al ite Peres ies or “i 994 ae. 
D+ Seen DittO ..--seeeeeeees teqerssereeeee |S Months) 51d £0} 50% 514 - me = 3 7 
0 — 2a Lisbon and Oporto......::.0scc0eeee|. Cable | 14 J6nom 14 6nom ; hi 
EL sssseupeeunuessqoeenensesenn ee nom Uston or SoutH AFRIc R 
OCopenhaged ...+sseeseveree Cable 22°50 2260 22 6B ——_-——__-__— om NO, : 
: Christignia......sscsscceccsesseeeeee| Oable | 13°53 19°63 | 19°75 1388 eee : 
Fae Sucokbolm -isscseecsseseceeeseceee |g Gable | 1775 TSS A785 TSS _rebeeeny A, 1m. March 8, 1920. 
; —— cee Cetera eee eeeee | | nom ee “oe $$. . 
Movenens EE Lenveneonesnnsnae snes | oe 2 00 wee 65 €0 75°00 _London on South Africa. South Africa on London. : 
La on WENOS AYTOS «+seseeerececevens coee | 6l ie -? Fre areraiconriniee ' 
a Bio de Janeiro 2 ccccccccccccccee| Gable | 154 ASA 5h agp | ————_____|_Sass__ Selig, Bene _|_ Selle. 
0+ i Calcutta and Bombay ..............| Demand | 2/23 22¢8 2/2 2/28 T.T. { Above G00 7} % cae . 
(+ oa “DittO sees sessereeeceeeeecesesees SOdmve'sgt] 2/2 i 2/23" i ao ee! - 63% prem. | 54 % dis. ; 
00+ 10m & ve ee —=“B_____ | Bight ; Ovor £500... 7) | (28% 28% prm. 6}% prem. | 6 % di { 6% dis. 
i FOREIGN RATES OF EXCHANGE ON LONDON. On demand resco , 28% t%prem.| 6% dis. |{ 6 %ais. 
—__—-—_—————- —_ sama Rs ca sierue as aes + 
; Rate Rate | BR 60 days........... ae 63% dis. | 48 % dis. 
= Usance| Par | April 25, April 16, April 23, 90 days Re cicene wat 78% dis. | 5% dis. 
Years al 1919 1920 | 1920. 120 days........... of dis. | 58% dis. 
io © Baris «.+00+-. trance to £1 TT. | 35-224 28 * 35-40 65-4045 | 64°6070 =) . ne 
‘}-s erlin....++.-/marks yy “43 ee | 240—250 | 237—240 
a. ine Vienna 0 krone to£1 VT, | 28-0 “S| Ta0=860 | S00 810 NEUTRAL RATES OF EXCHANGE ON GERMANY, 
eeree Ar( B ode ee i —2>5 i 355— sess : 
at as Warsaw ..... Pmarksto£l T.T. | 2043 ** 730790 = | & 
45 + 27217. Bukarest ....\lei to £3 T.T. | 25°2 .» | 225-250 | 235—215 Rate, | Rate, Rate, R i 
50 : Amsterdam ..forinto £1 | T.T. | 12107 | 1155-56 | 10°70-75 | 10° 58-63 | Pet | ape. 33,| Apr. |Apr.14| Apr. ai ; 
+ 10,388.53 Brussels...... francs to £1 | T.T. | 25°23) 29°5565 | 61-20-30 | 60-70-80 | Level.) “pi9."| “Hao, |"f300.") “Tsi0.” . 
72 + 165.2818 Christiania .. kronerto£l T.T. e188 18°09.12 | 19° 55-60 | 20°12-17 ata een | eceeene eon : : ie 
Os Sima Btockholm....\kronerto #1 T.T. | 18158 17° 43-46 | 17-93-18 00 | 17° 95-18-00 Soaeetom ee ‘Florins to 100 marks; 59°26 | 18°£0 | 4°27 4°50 | 4°50 , Bs eh ' 
67 + 98,571.87 He —*" ae - == Bis 18° 62-66 | 21°85-95 | 22°70-77 on -4 St neice 12346 | == | 22 940 | 910 ioe iat 
+ see ors .. F. marksto ies es | 71-76 | 67-69 | |} 825 | 9650 | 10 iy ee 
at oun Greece eee. vrachmetokl ‘TVR. | 2522) | 3572060 | $5. 9075 suocknoim.. | poenasen Teneee) SeG0 {3833 | 725 | 750) 760 tee i 
‘ Switzerland . francs to £1 T.T. | 95 22 + 90-95 . ne + — Leneelineideettnai ain SS 8 tO Zee / / 
Madrid ..... pesetasto £1 T.T. , 3 0 22:7580 | 22°80 87 ie 7 
a Lisbon ...... pence tomils. T.T. 135—15 | 153-2 INDIAN TREASURY BILLS BE - 
| Monthly Alexandria.... piastres to £) Sighs | 973-9 973-2 " af ie 
Movement, New York..... dollars to £1 Oabie 3* 96}-S63 3° BBh-2 ; Rs. ! 
é Montreal .... dollars to £1 Cable 4* 32-324 | 4°25—254 Outstanding on March 31, 1920.... 53,40,20,000 i 
ait 228.0% Buenos Ayres 2 pence to dols. T T 59}—59; 6 Is d f - ’ 7 seeeee ’ ’ ’ : : NY 
+ RN Rio de Janeiro pence to mils. 30 day: | fet i oh sued from April lst to April 10,1920....  3,39,65,000 sae ; 
Montevideo .. pence todols. T.T, 60k—60f— | 603-61 otitis , : : 
ae. Falparaiso.... pence to peso 30 day-| 18 | 105 Se | 12% i, 56,79,85,000 Tea: 
astrian crow? +seeeees Eng. to Per, ays} Par | 7}% dis 184% dis. | 184% dis. ischarged from April lst t i bi H 
roger fp Becca ee | ee] ee |B tie ei seb haribo o:hanh AI SO 1 | 
at 2 perd: teres, Sher, tO rupee ; old is6d-6¢,d 28 Stad-ted) 2s Stid-tad , : —— 3 
-scudos a: 4 in see ster, to ru T.T. |) Sown.| 1s6d-6ad 28 shad d) 383 td Outstanding on April 10, 1920..........+. 51,65,15,000 ih ' 
25 per & ; the oa,” eae. So See 7.3. v= | 38 49a-53d [487 aon 4s 8d-11 India Office, ‘ | 
sthonian wars ed > = ey . rere 3 6s d-6s 5 | 6s 8d-lld April 22, 1920. $ bia 
Ton . T. 2e 4¢ad-4-n0) 2a 33d-4d | 2s 3jd-4d ; ae pe 
++--Ster.toyen | TT. | 24agd | 2824d | 2s Sata | 2s 54d-6a 3 ) at 
+ Rate for previous day. BULLION. i ; os r y 
lg CURRENT RATES OF EXCHANGE IN NEW YORK. The zold movements to or from the Bank of England are ro ee waa e 
Re =g _The Irving National Bank cable the following exchange rates :— longer announced. For the week ended April 21, 1920, the if ; 
as Tn SRE  nE stock of coin and bullion showed a decrease of £29,084 com- ee ! 
< | : e Ri 
ojo -ole New York on Par R—-_7 —. as nee pared with the previous return. ee i” j 
15 Level. ““igig, 1926. | 1920. | 1920. IMPORTS AND EXPOR jigs ae 
me | =F |= | — T8 OF GOLD, Hen te 
6 5 Waays......., - ae ersten erenen er een Ieee tr ec ae 
| d Fi gab} tina cma | { — ae 3a ae Gold Ip ein the United Gold Baperses am the United 2 1c ; 
; % teeees | ( 46650 3.9825] 3°9625) 3°8825 | __.__ > B. ingdom. PNRS fs = 
4 6 2GH Seicccingg’ 2°" Francs tor §1 | 60050 15°30 | 16°35 | 16°60 Sete. ih .t>.. - ge a “Be ih ai 
Ital teeees 618g | 149675 S51 | 556 | 563 Counts ic , Week i 
i 4 / sescccccceceee | Lite for 2 il aa7 2305 | 2305 | 22°60 — which Ended Countries to which Ended : 
a8. 0 teseseeesevees (Cents forl peseta | 1930 | 2018 17°95 | 17°45 | 1705 onsigned — > Exported. April 21. 1 { ae 
ihe Pemserdam.-...0+. Cents for 1 guilder | 40195 40.187 37°75 | 37°25 | 36°625 Be. 1920. i ee ie <3 
4 ; seeeeeee Cents for] rouble | 61°50 | 14nom 14°00 | 14°00 | 14-00 : » ae i 
5 |S ; Copenhagen tree) 24°90 18°80 | 1805 | 17°25 | spain a ee 7 
_ ® 2... } | Cents for 1 kroner | 26°50 25-65 1005 | 2040 | 1960 BIRR mov ceenesessnsreene sesh: 000 CKMANY 2... cceccseeceess 2,100 ee aS 
(38 G holm ...... } 2665 22°05 | 22:15 | 21°65 EE adarewate pe —— ee svecedeatenwetes | ae PR ae tL } 
rd reece tee eesceses e . ° EDUEEED cocesccoss . WILHETIA@NG 2... eee eeveeee ” u : < LS 
s, bot rise : Yokohama ........ Cente ane oe | on sy i= aS. Other countries ..........+++. 410 Italy... cceccccccecccceers 1,760 i a 
0 daly Hong Kong’":.°°: CentatorMexican$| 6365 | 7902 :- 88°25 ' Straits Setsionante «5: -: — 7 
pon da Buenos Ayres... Gold pesos for $1c0 | 103 "*  liozsio | 102-50 Total value of imports of,—-——|_ Total declared value of ex-|— 4 
= alt wa de Janeiro °° | Genta tee 1 anitente | aban | .- - - , 38:50 as bidte ceedsonnecens 118,656 ports registered in the week 420,693 i 
1913 pebaraiso ........ | Cents for 1 261 | .. au ys “ 4 | 
wy ye “ — tesseees + France for $1 5:1 | 6 es .. | 15°52 Messrs Samuel Montagu and Co. write on April 2znd as : 
a | ypeenennnaend bt tt “° “s 49 | follows :—‘ Gold: The Bank of England gold reserve against its 
we forlmark | 2383 | .. -- tt 162 ; ; sont . 
s, Wei - soem asian. oes aaa note issue is {111,986,470, a slight increase of £1,625 as com- F 
19, the three Side “¢4 pared with last week’s return. Supplies of gold were on a small 
ate tron main: Date scale; Switzerland and the Straits Settlements were the buyers. 
pril 1 Discount .......... 7 a etn 3 —uanaeh. an It is reported from New York that $10,000,000, $500,000, and 
» #0 Deposit.......... 4 April 20,1920 3. 3 .. March 18, 1920 $300,000 in gold bave been engaged for shipment to South 
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! i uba. ard Mexico respectively. 
Gace ae discovered sovereigns secreted in 5,750 — 
of vaseline packed in 40 cases, which were consigned from 
Pretoria to India. Gold imports into Argentina a 
1919 amounted to 40,510,000 gold dollars, as compare 

with mone for 1918 and 25,847,000 gold dollars for 1917. 
We have heard from Bombay, under date March 26th, that the 
price was then Rs.23.9, but that the demand was likely to slacken 
during the monsoon, when lower prices were to be expected, 
provided the Government continued to sell about 12,50,000 
tolas (468,750 ounces) fortnightly, as was then being done. 
Silver: The market has been steady during the week, and we 
have had the experience—unusual in recent times—of the quota- 
tion remaining unchanged for three successive days (68}d on the 
17th, 19th, and 2oth inst.). The reason of the check to the 
downward tendency has been some demand for the Indian 
bazaars, involving immediate shipment. This inquiry brought 
about a premium of 34 for cash silver on the 17th inst. There 
has been some bear selling on China account, but the steadiness 
of the cash price induced covering orders for two ‘months’ 
delivery, and, there being no very large amounts of silver for 
torward delivery on the market, the forward quotation 
again approximated the cash price. The premium on cash 
narrowed yesterday to 13d, but widened to-day to 2}d, owing to 
better supplies. Too much importance should not be attached 
to rallying rates. for the undertone, influenced by the prospects 
‘f alarge production, an abundance of melted coin from the 
Continent, and a demand confined to the East, must needs be 
poor. The fact that the stock of silver bars and dollars at 
Shanghai (of which details are given below) has more than 
loubled since the beginning of the year, demonstrates an 
inusually good provision of currency in that country, and sug- 
vests that the demand from the interior has (for the present, at 
any rate) abated. It is probable that additions to that stock 
are undesirable. In this case, India is the only market for which 
ish supplies are likely to be in request. 


INDIAN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 


March 31, April 7, April 15, 
1920. 1920 1920. 
Notes in circulation ............ 17,452 17,429 17,363 
Silver coin and bullion in India .. 3,985 3,956 3,904 
Silver coinand bullion out of India - “- = a 
old coin and bullion in India 4437 .. 4,594 4,730 
(,old coin and bullion out of India 345 193 43 
Securities (Indian Government)... 1,959 1,959 1,959 
Securities (British Government).. 6,726 6,727 


The coinage during the week ending 15th inst. amounted to 30 | 
lacs of rupees. The proportion of the metallic reserves to the 

Indian note circulation is well worthy of notice. Notwithstanding | 
the large total of notes now in circulation, the ratio between it 
and gold aad silver reserves is equal to that which obtained at | 
the end of 1916—when the note issue was less than half the size. 

he ratio improved recently in the following sequence : 


6,727 
| 





Ee i‘enewes 347 
DE -o‘ccichsenaedeeededeseuseesdedees 39°3 
January 7, 1924.......... bithechbsinebsebenres 46°3 
ED és ccc) deca ebebeseebace essen oe 502 


The stock in Shanghai on the 17th inst. consisted of about 
43,900,000 ounces in sycee, 24,000,000 dollars, and 23 lacs of 
silver bars and U.S. dollars, as compared with about 44,700,000 
ounces In sycee, 23,300,000 dollars, and 40 lacs of silver bars and 


U.S. dollars on the roth inst. The Shanghai exchange is quoted 
at 6s 8d the tael.” 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


























Gold. Silver, Silver. 
1920. Per o. Forward, Date. Cash, 
omen. er Per Per 
Ounce Ounce. Ounce. 
il 17 103 ? ; re ; 
Apri — 684 64; April 28,1914 27 
19..... 105 0 684 653 , 28, 1915 a3t 
BD... 24 9 683 66 28,1916 34% 
Bseosl (ae oe 682 67} 27,1917 37% 
Ar 6 683 663 26, 1918 493 
B3..0.1 BS D 694 | 66: 25,1919 4812 
NOTICES. 


We are informed that arrangements have been made for the 
establishment of a bank in the Argentine Republic, under the 
joint auspices of prominent Argentine and American financial 
interests, to foster reciprocal banking and trade relations 
between the two countries, and to finance especially imports 
and exports. It is understood that Dr Yriondo, formerly 
Minister of Finance of the Argentine Republic, and for man 
years president of the Banco de la Nacion, an official institution 
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The South African | and the largest bank in the country, 





‘April 24, 1999, 


—__ 


has agreed 

presidency of the new bank. " tO accept ti, 

Barclays Bank, Limited, announce that 
branches on Thursday, zoth inst., at 5 Queen will Opey 
manager, Mr A. B. Archer, and 68 Boutport leet ae Exete: 
manager, _— J. — , Barnstap), 

We are informed that under date of Apri 
National Bank, New York, absorbed the Irving Tatty te lig 
also of New York. The combined capital is now may, 
dollars, and the combiged surplus is also 9,000,009 dollan =” 
the total resources amount to 285,000,000 dollars, = 

William Salomon and Co., of New York, announce 
— 5, es the general investment business which they as 
conducted since January 1, 1902, wa 
a J \ 90 S taken over by Blair ang 


A braoch of the Bank of Australasia has 
Ngaruawahia, New Zealand. been Opened ai 


ee 


ANALYSIS OF BALANCE-SHEETs. 








CUNARD STEAMSHIP. 
December 31, 1919, 
LIABILITIES 


Amount. Inc. orD —e. 
0 ec. 
‘ a “mam. Ine. or Dee 
Pref. stock ...... 1,500,000 a Fleet & shipping ‘ 
2nd cum. pref .. 1,000, oe . investments ..10,6 
Ord. shares...... 2,970,786 .. +1,635,403 Properties, & ., Teas aa 
Govt. share...... 20 . - DEE <chunepiaud 57,064. an 
Reserve ........ 507,299 .. —1,078,104 Gear, &e .... 65s ase 
23% debs........ 1,040,000 .. — 130,000 Voyages pending —.. ° Ls griy 
Int. acerued .... 14,300... 1,788 Debtors ........ 5,026,566 .. 4291594 
44% debs...... 361,994 .. — 151,637 Investments .... 541,082 |. 4 45,508 
54% debs........ 1,000,000 - ST Nétenenensc 425,645 .. — mao 
TD sasbesdaney 270 187 -- 6,799 War Loan and 
Saviogfund .... 122,520 .. 11,618 Treasury bills sa . <4 eT 
Creditors. .......10,517,611 .. 566,955 Deb. trustees.... 2,144 .— Bm 
Pref. dividend 67.600 .. ia . onde 
Profitand loss .. 589,808 .. + 119,490 

Total......++19,952,025 .. + 965,148 Total........ 19,952,025 .. + S658 


MAYPOLE DAIRY COMPANY, LIMITED. 
December 27, 1919. 





LIABILITIES. ASSETS 
Amount. Inc, or Dec. Amount. Ine. or Dec 
Zz £ i 

5% cum. pref. .. 350,000 .. as Cash .. -seoe» I100852.. + MM 
20% cum. pr rd. 450,000 .. Nat. War Bonds, 
Es scxsee 1,233,333 .. + 678,333 aes ae o> =o = SRW 
Reserve . 11,667 .. — 668,333 Divs.accrued .. 262500.. + Mm 
Suspense reserve 783,764 .. sa Investments .... 133,777... + Son 
Guar. fund .... 10,694... + 400 Stocks ooccoee LOS... & 
Provident fund .. 6,625 .. + 223 Sundry debtors. 50.312 .. — 16 
Divs. unclaimed Lae coo # 129 Goodwill ........ 422,900 .. . 
Loans unsecured 390,308 .. + 390,308 Properties ...... 5,015,557 .. + 755,58) 
Sundry creditors 953.775 .. + 244,166 
Profitand loss .. 840,890 .. + 397,677 

ER os seuwue 5,032,227 .. +1,042,303 Total........ 5,032,227 .. +103 








MINING OUTPUT STATISTICS FOR MARCH, 1920. 


Tons 











Crushed 
Mill 
Gold. Tons. Tons 
eer 3,460} 
Mexican Mines of Oro ....| 11,770) 
Rhodesia Gold Mining .... 574 
Santa Gertrudis............ 31,340 
Do El Bordo ........+00. oo | 
ai aed 51,301) 


Quarter ended Mareh 31— | 
Consolidated Langlaagte. 122,300) 


Government Gold........ 345,00 
Langlaagte Estate ...... 102,350 
New Primrose ..........| 52,000) 
et SEE sccencccosns | 30,900 
Randfontein Central ....| 422,500) 
Van Ryn Deep .......... 151,300 | 


Witwatersrand Gold ... .|103.450 




















Output 
Copper. | Tons. | 
Falcon ..... . ~ pessdevesad 248) Containing 2,991 ozs gold and 5,985 ane 
PN cctdc bus chabaiinewnie | 138} 20 % copper. 
Coal | 
PE sctccncutsneeeiudsanede | 16,444 
ey ere | 35,008 ; oy 
Chinese Eagincering eaued | 16,273| Week ended April 10th. 
in. 
i rrr 9 a 
Oc aciseennerthuccnss 27| Return for first half April. 
RIOD. snectnensscavene 22| Est. profit, £607. 
_ Miscellaneous. | ; 
Mining Corp. of Canada .. 188,562 ozs silver. — 
Burma Corporation.—Cable : * Baw@win Mines—No. 4 level, north dive 
east from 260 to 270 ft, 34 ozs silver, 29 per cent. lead, and 30 per = . 


_ Mount Lyert Minrnc anp Raitway.—Cable: “From ero er 
inclusive, a total quantity of 16,371 tons of ore has been trea Lyell, also 126 wos 
from Mount Lyell mine, and 5,081 tons from North Mount containing OPP 
concentrates. Converters produced 401 tons of blister «Bis hours.” 

4 927 tons, silver 14,905 ozs, gold 494 ozs, Furnace in blast 
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on 


No traffic retarns of Britt Refiwege have been issued since the Governm 








COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





| 


Name. siniiaiasipmiiniaademinetens. 
eée | 1919-20. | + or — | 
IspIa¥. Re. | Ra. 
124 ks Mar. 13 933 2,02,"47\—— 19 093 
soon Or, = lil @oeke 2 18 | oh o 18 
be Wat: 2s ok- 20} 2,055} 4,36,5C; 62,84 
Bees Maia “isc aye de aur | Was Bucy 
eek vv . t R 
Bomber, Bar-6 0-1 3 jae A aes. ie L348 (a + ‘ B12 
oon ae “fe reeks Apr. 39 | 5 r 19 
Delhi Umbila Kis) 2 eee a 2,771 | 28,3s0n | 112,000 
Indie insuls 1 wes Ki) 3,121 | 40,07,1 «'—372 +0 
G-Indien & Mabr 25 weeks Mar. 20 ame | ne i'n 
: m 2) weeks 20 RS i" ’ 
ee sme ec] 8] _ SIP m's9_ ear 
: sl week 2) 1,8:2| 6,97564— 1546 
Bouth Indians Smnths|Dec. 31, "716 | 8.51,/80, + 53,964 
Stho Punjabimot 
FOREIGN. 
ABGESTINE. (4) | | e | a | 
41 weeks Apr. 10 752 | 1010 j— 2,2°C) 
sree Fee $1 weeks 1} 111} 4 16:j— 375) 
Ba aod Pacific 42 weeks 17 — ree | : 08 
x ll 792 217, d 
Be S Coen Some Net | 650014 29,00 
B.A Western... $1 weeks, it) 1,882 east say 
| wet 2.00 $ 
, "e 9 ¢ 2614 6985 
Buen eaCent 8Smnths Feb. 29 190 45.2 i? | 
pont antine. 42 weeks Apr. 17) 3,305 |  222.0./4 76,30 
rgentiv weeks A} Not | 8,00 \+ a 
doba tral 41 weeks! 10; 1,25] 60,500) 4 12 400! 
& —. caee 42 Wee's 17) Bll | 26,34\+ 7,6) 
Batre Bios.. | 
: | 
Braziuias ()) | 
} ' 
s' Feb | 750 11,65 | 
Bras!) Gt. Sonthn. 2mnths Fel Q oo | M:50, ) 
asi! 15 weeks Apr. 10} 1,010 26 4) 9,1 
ee weeks 1; 1,831 | 56,688) + 93 195 
fea Paalo ...... 1) weeks 18) 1535) 38 39+ 11,24 
State of Babia,8.W 5 mouths Mar. 31 52 Me S7u4i— 2.9 
CHILEAN ANL 
PERUVIAN. | 
' 
bofagnste .... weeks Apr. 11] 838 44,245) + 17.23 
= - .... 2 mptn |Feb. 29) ol e aa? on 0 
weeks Apr. 15) 366 740) ¢ 24,926 
a } mnths Mar 1} 1,029 S1,282, 9 |4 206 9+ 
Peruvian Corp... i 
Taltal ............ 9 mnths Mar. 3]/) 180 37,7.0\+ 29,476) 
Cray. | | 
Oubdan Central... 42 weeks Apr. 27) 342 41,1291 + 4,928 
Havana Central .. 42 weeks 17, 7 14,451) ¢ 2.205 
Onited of Havana ‘2 weeks 17) 681 = a + 10.240 
West of Havana ¢2 Weeks 17} 155 93i\¢ 5,651 
| 
Uarerara) | i 
‘ 
Central Urngnay +. weeks Apr. 1C 273 25,859' + 1,24 
O.Urng.(East. Ext.) 41 weeks 10} 311 7,241|— 35 
oor ere Ext Weeks 16) 185 +t t 25+ 
rag. (West. Ext) +) #veeks 10} 211 l 4 
Midland Uruguay nnths Mar. 34 3'9 20¢38— 41 
North-West Urug iths 31 113 646 \— 6 
Ornguay North J mnlos 31 73 2447 34 
Orggr For | 
Alcoy and Gandia. 14 weeks Apr. 17 33} Pst0,cocl* 2,00 
SE iececon en $maths Mar. 31 15 3,754 + 945 
RR ) moths 31 136 16,C45;— 1.2 3 
Colombian Nat.Riy § anti. 31 86 S6x\r 5,7 ¢ 
Costa OD cccess mouths Feb. 29 189 | while 1,926 
Dorado Extension 5 wuths Mar. 3: 70 | 12,00! ¢ 4,50. 
Delta 52 weeks 3} 5595/ 15,219}+ 13,21+ 
thnofSpain iS weeas Apr. 10; — 104 | Psl04.355\— 10,087 
onal of 2 matbs Feb. 28) Gross 78 398) + 19,94. 
Central America | Net 34,.93 + 9,654 
Caracas 3 mnths Mar. 21 223) (k) 4.63,)¢ 4,20 
Setonastham: ‘2muths Dec, 51) 4. — 5,510 
Ottoman Railway, 


Smyrna to Aidin l week Apr 10! 379 
4 


‘Present Gross Recet 





| 7,86} .. 
| 3B10\— 1.430 
' 








Centra! . 41 weeks te 27 
Pirseus-Athens,&e Ymuths Sept. | .. | De2311574\+ 414,84: 
Cabello, & $ mnths Mar. 31] 35 rae + _ 
cherie ‘2 weeas/Apr. 1)| 100 + 116 
Santa Fe Province, on ™ 
. i etoere juate Fob. 99) .. " — a _ 
Swmaba ago omnth Mar. 31 13, + 
Zifra and Huelva. 5 mnths ” 


31) liz | 13.5.2} 4 369 
| ' 


for) Total Gross Bec cipts. 
| period Ending Mile- Week or Month. 


"1919-20. | + or = 


| 


Re. | Rs. 
53.:4972 » 941,631 
5034” ¢ $,'2 200 
1,17,1198 — 4,16 001 
6,12.°3,265 + 37 60,09 
78.45 «+ 2,-4,006 
1,36, '0,507'+  15,52,322 
265ui4 + 48,176 
7 ,92,0CC\4+ 3,520.0 
4 07.10 3.57,190 
28',5).286/¢ 15, 7,493 
11,37 68 16 185 
13,94,277;\— = 1,30,740 
384,351,862 + 40,49,84 
22,50,025 — 9,561 
| 
e | @ 
475,500 + 784% 
127,415 = 25 574 
6 235,000'+ 1,394.00. 
7,°45,000,+  1,684.000 
2.531.000 + 1, -98,000 
4,v52,000' # 1,252,000 
1,354,00C) » 66.00 
369,905 + 37 828 
7,484,0UC'+  1,9°6, 200 
2 367,100'+  1,58%,39/ 
246,30. + 69°90 
1,.11,500 + 159,600 
109 50), + 25,310 
38,2 10'+ 92,99 
791 187, + 351.120 
71) 605 + 247,654 
258,.00 + 9 00) 


r 163 208 
10,638,934)4 1.695, 4:9 
2.8,850) + 67,425 


940,035 + 37.77% 
255, 55 + 39, 0) 
152,442! — 2,499 
115.0 | + 5 25 
17763 + 20 uC 
60,.87 & 2,77 
2i, 3+ 3,0. 


198,350; _ 31.650 
16,380,765! &  5,299.660 
17,500) + 2,573 
185,222 + 75,718 
36 wl 14,435 


Rhein eich tc ainsi 


(k) Including gain in exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








ee 
| |Present; Gross Receipts 
Mame. =| Period. Ending| Mile- | for Week. | Total Gross Receipts. 
— | age. | 1620. |+or—| 1620. | +0r— 


' i 
fenadian Northern 15 weeks Apr. 14 G,704 $1,060,723 - 110.674 14,817,423\+ 2,086,024 


acific 15 weeks 14 388 | $5,635,0u0) + 76/un! 50.2.5,00 | +  7,95/,000 
@rand Trunk... 15 weeks| i4 e774 oe — 29,52) 3,712 on + 315,032 
ae ees 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 




















Name. Period. Ending Gross. pene Net. Inc.or Dee, 
ee ———— a ee 
Algoma Central and{ 1lmnth |Feb } 

*b. 29 148,297 + 3,592 ee oe 
fan. Bay .. = 8 mnths} ; | oat - 594,499 .. ee 
Canadian Northern* Lmnth |Feb, 29) $3.862,50|¢ 498,500. “ 
"1 2marns) | 98,063,000; 675,20 es | os 
Onmadian Pacific® Imuth |Feb. 29! $13,557,000 + 2,495,000 714,000 — 267,000 
“'*) 2 mntns $27,072 + 3,28),006| 1,320,300 — 1,235,006 
Grand Tronk .... | lmath £9) 770\¢ 117,700\Dr.125%0— 38,800 
Wa ati of Se SO 
*ereseseeee. Ln i ‘ a ee 
Pee & Yokou.-”” gmp Dee. 31 4080 — 646,55) .. ** 





* Wet earnings before deducting taxes. 
4) Converted at the par rate of exchange. (b) Converted at the current rate of exchange. 








e Government took over control of the Irish ~ se ie aoa * the outbreak of the War. 
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OTHER COLONIAL RECEIPTS 











oo een ce 
|Present! Gross Receipts for 
Name. Period. Ending! Mile |_ Week or Month. Total Gross Recetpts 
| age. | 1918-19. | + or 1918-19. 5 + ore 
Beira and Mash- . | . ° . 
apgainnd Tamth |Dee. 71) 810} 95.589 + 22 121 ee es 
+ Aust...) 8mnths' Feb. 29 277 145 ¥ 
New Cape Central|l2 weeks Mar. 27. ae z Mee talasit Sine 


205 
Rhodesia Railways} Lmntn |vec 
Rhodesia Katanga imnth 31 wr 





106,412) 4 15 0¢9) i 
9.504 | | 


AMERICAN RAILROADS MONTHLY STATEMENTS. 





} 








| | Recetpte for Month. | Total Recelpte. 
Name. Period. | Ending) ———]$——— | ——_____ 
| | ia | tor— | ime. | + or = 
8 a2 1 | 
Atchison Topeka........| 1mmth Jan. 31) 20,177 970 |4 7.149.401). a 
Baltimore and Ohio --°"| Lmuth | 31 17.%43.668/4 4011, 62] a 
Chicago and Milwaukee..| 1mnth | —31| 14533590 33387221 7° pe 
New York Central ....°| Imnth| 3"! 39,97 2014 5,s75 686) °° " 
ennsylvania ... lmnth | 31} 30,.09972/— 4 7,510) 





Southern Pacific ....._ | 1 math | 


‘ | 


31) 16,410,253 | + 3,185,452 








TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














| a) Receipts for Total 
Name. | Period. pany Mile- | Week. Rarainte 
| “6° | 1919-20. /4+ or —| 1919-20. | + of — 
| 
Anglo- mtins ....'5 weeks A;rili5) 329 | 81 seal 21,114 1,095,153 231,975 
Burnley Corporation | week 17 12 | €3,377|— 304 

Calcutta Tramways.. 15 weeks) 17 354 | R927) + 16,966 83 727 
Chatham & District... 4 veeks 8 15 21,695) + 277 29.563 '+ 3,t2l 
ptian Marketa . 15 weeks 7 - | @1,5st) 1,509 29,019} 9,250 

‘ow Corporation j | | 
WORENTOGE « .cccsces 16 weeks) April '7 99 | £33656)+ 2,718! 1,5C0,362) 183,585 
Hong Kong ........ Gweeks|Mar. 6 .. | §15,263)+ 62+; 149174|— 1,959 
Isle of Thanet ...... 23 weeks April 14 97+ 355 16,72 »| 7.670 
Lanarkshire ...... ‘14 eaeks 8 86285 | «8428+ 403 55.796|+ 3,763 
Lancashire United .. 5 weeks! 13 39 €5165=- 2,44 46 800} 6,8 5 

Liverpool Corpora- } | 
tion Tramways .. 16 veers 17) 124 «| @262'4)6 3,720) 793181] - 82157 
L.C.C. Tramways 4 weeks 21) 1414 | #81337\— 13:7 240 805) 8 235 
Madras Elect.(2 wks) * week~ Mar. 3: ; Rs55,5 5+ 25556 321,53 3)+ 100,581 
Pernambuco ms... 5 seers Apr. 18) .. €7.9:}+ 1,647) 125,47) 38,630 
Bhanghai Electric ..; - muths Mar wi 6145,643/4+ 21,645) 415,304) 4 63.394 
Singapore Electric .. S weeks Feb. 7 - | 20.916) + 1,5.9/ 1.06.4 + 23,987 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


— 








| | Present Receipts | Total 
| Period. ‘Ending | Mite- for Month. | _ Receipts. 


Name. , eceips. 
age. (1919-20. | + or —| 1919-20. | +or— 





- - 
Gross, 6259,059'+ gas] || 
Alabama Power .... lmnth June 30 Net S130.8i2 + 22.750| eek ; 

Traction, ‘ » 21|§ Gross 9,351,000) - 1409 000) 19,636,070) 4 2,542,200 
—. in webs} 2moths Jan. 31) Net | 4,9:4,00014 112,001 10, 94,0001 4 1,947,000 





Brisbane Electric 3mnths Mar. 31 Be £45,465 |r 6,080) 151,800) + 9 625 

‘ol bia +», 991 f Gross 3746,0 0 ¢ 100,61 5 796.°55; - 1,°55 656 

ke Smanths |Feb. 2 { Net | #222805/+ 38,556) 1,7.5 949) » 605,729 
La | i } | 

Bence Troms. ...-| Qaunths Mar. 31} gig | 85,03) + se 455,687) + 63,108 
lec. Tram- 

Bevaye and Lighting 8mnths Mar. 31) ., 45.117 t 6,677 + 68568 

31) f Gross) €52,305/+ 3,49, 235,259) 17,481 

Cape Electric Trams. 9 mnths A Met | &r,28:|— 1,60,4 66,136, 16,206 
° tern 

Oevaral i Smnths Feb. 29, Gross | $96,285/— 30,929) 547,522|— 44,476 


d | 
oes =. 3mntks Mar. ai! 12 @3,493'+ 1,083 12,249) + 3,843 


— Imnth Feb. £9) Gross | asx 7,900 a om 


Chillagoe......... --| Lmnth May 31) { Gross) £1208! 


| (Net | or ‘ 
; ‘ $2 111,704) ¢ 344,488] 20 374 222] = 1,645,646 
Cities Service Oo... .|12 mnths Feb. 29){ Not |B 0499.0) os 1 me “a — Liatess 
Cordoba Light, &... (lmnths Feb. 29)  ., lene ical. re LBs) 3 Sul 
Cuba Railroad ......| 7 mnths Jan. 31) { Sees $235,0:5\— 26.921 1'8 vi60sl bus 683 
Elec.Supp.of Victoria 48 weeks Feb. 29° 92) | $44,279 5 | 1,27 45 675+ 53,5358 


















L, | (Gross; $283,118) + 156 76 - 
eres ~ Lmath Jan. 31 { Ne | etislt to.65| 7 
International 4) S8mnths Feb. 29) ¢ @708s) 224,011) + 3,326] 183,799) 13,562 
Light and Power } anu “) Net | £9,680/+ 2,87 60 824|+ 370 
Kalgoorlie Blectric } 19 maths ct. 31){ $74 | on 21,695, we 
‘eb, 29| § Gross| $14u.92¢)@ 11,510) 286.573\4+ 26,195 
Keystone Telephone. 2 mnths Feb. 29 | “yor 55.460) $ i492] ised 197242 
bour..| Lmath Mar. 31) 5 & i+ : a ri 
ia Sean arte, .--| Smnths ss £6,392\— 15,441/— 2,679 
Lima Light, Power, Jan. 31) { Gross) €£8059 + 15,529] 68,659) ¢ 13,529 
and Tramways. ‘} Lmath Jan. Aste £26,654 4,997 26 645i + 4947 
Lisbon Kiectric.. ... Imnth Mar. 51) Gross 270,625) Escudus Ns 
Manila —_ Klectric) 5 wuths Feb. 29\ { 47088) 8,245) 4 66,567 113 319 
Railroad, &c. = ae ee |} det a 44 31,508 
Miss'iji River Powr) 1 moth June wo Net 150,988 . a 3 4 
‘Dee. 31 £25,020) + ' 
Montevideo Water... 12 mnths . | <ecen| Sa. wane To 
Para Electric....... | 4 mnths | Mar. 3i| Net £10,517/— 1,2 4 7) «0 3,138 
, | fGross| €15,5564 2, Zeb 427 
Bangoon Electric ..| 2mnths Feb. 29 { Sree @railt wo] isos 5 
do. 3mnths Mar. 3i} 25 08,¢98)+ 1,1 his t 378 
; | { Gross|$1113,247|+ 67,» ; oe 
Toronto Riy., &c... 1 moth Feb. 29 Net | $368,/23.— 26,074 . a 
T. of | | 
ee hpleia Smnths Mar. 31) Gross £45,015) + 3,94 2 7 + a 
United Railroads | { Gross) $744,458 — 55,926) 2, 766,051)— 1 
of Yucatan } 4mnths Apr. 30/1 No | $166,399|— 32,5 vl 
| M | Gross| $569,568/+ Su,50) 
Vera Crus Electric ..12mnths Dec. 31) Net | $22,500)— 
Victoria Falls and Ye - 7 


742°! 
}| Quarter Dec. 31 Net £207.42") 


444,873; 73.71) 


Transvaal Power 
Feb. £9| { Gross) Site 6oa! 9,414 


Winnipeg Electric | 1 mnth 


+ 4 weeks return. 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a 
' of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Fea 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcemen t 
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ek. i a ts, and the Rubber 
: Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodit 
= | other information will be tound in our Produce Market Section. Y and 
$ 
: amas — Output Three : ————,e — 
e - ; 7 Outputs. Output Increase Months of 1920, Increase i 
Rai ox ' s Name. . é Month or Except Where or Dividends Paid in Past 
' ct? ' Year Ends December 31, ; : ; Mar., Otherwise Y 5 Complete 
:; tr % Except where Stated. Year Year Year 1920 Decrease. Statedin | Decrease ears. 
? 1916 1917 1918. ee Brackess. ae 
F ee ae See ee ee OR fee. t i925. 1916. 1917 7 3.<———_—_—— 
5: Lbs. Lbs. Lbs Lbs. Lbe Lbs. Lbs. % . 1917. ) Se gy 
° SAID. snncarcovesprerenoncenes 300,400 338,100 | 260,400 29,500 + 7,500 88,500 - 12 2 o\/ se \% 
; . Anglo-Java........s000 pens 1,677,143 2,492,201 | 1,814,600 228,000 — 66,900 629,C0 |— 191,400 20 % m| io 
. Anglo-Malay ..........cscccee: 1,762,430 1,720,247 | 1,386,264 107,710 + 14,527 563,555 (+ (27,191 60 85 65 45 
; nglo-Sum May 31) 856,091 948,122 | 790,899 82,534 + 16,515 897,372 + 279,912 50 50 x 
i Anglo-Sumatra (May 31) ....... 856,091 hd = - 21'500 9°8 200 54 x 20 
; Se . .. csssepabenen ss 724,457 825,085 608,693 89,500 + 628 i 589 ashen r a 20 wd 2 15 - 
5 Bah Lias (Oct. 31) ..........++ 102,040 335,972 576,285 115,565 + 62,68 tae i. gee il 2 § s )* 
‘ Bajoe Kidoel, 17/6 paid (Mar. 31 ae a os aee are + _ : -. se ~ + — 134 134 nil 5 es 
rap (June SD) ...cccocceccces ’ 140 OW ' si v4 wae) i pe 
ee nena (July 31) 396,400 $46,575 $53,€00 48,550 + 15,250 $19,759(18) + 134,788 124 10 . 10 ‘ 
idar Sum Bly 32) wcc0se 1400 7 >5,€0 48,5 : . ” = 
Bantam (Java) (June 30) ....... 706.318 800,429 965,374 79.749 — 8,672 679,084(9) + 187,760 20 1S 10 15 
Banteng (Selangor) (April 30)... 285,950 388,388 407,195 35,931 + 5,221 539 570 + 225,730 20 224 10 15 , 
Batang Malaka.........2.+0+55- 296,528 317,971 | 265,004 22,757 + 6,728 a ‘Saal ae 15 10 nil . 
Batu Caves........ eatntunie 702,750 780,814 595,644 40,161 — 2.377 > 
Baw Tigh ...-..eseseeeeseeee ss 753,464 a oo yo . “— ani pasa + 38,000 1 - 35 % 
| Ban OT 26020 | asim | 3571254 a5.796 — 2208 86,590 — “8410 33% 25 | jos sda 
Bukit Kajang (June 30)........- 790,000 942,646 851,435 60,79 + 12,943 675,762:9) '+ 185,452 35 35 is PP 
We Bukit Mertajam (March 31)..... 794,075 841,821 —_§93,900 6543 + 9,017 895,815.12) + 299,825 25 15 0 (3 , 
&F Bukit Rajah (March 3l) ....... 1,064,901 91,062 865,645 - es 2 100 100 60 
bss Bukit Sembawang ........... , 735,817 757,876 630,289 129,500 + 84,000 - | 124 nil = Te 
iyi : OS eae 868,357 1,( 56,584 811,389 52,92) + 17,574 a + aes 40 a 25 274 i. 
+ Chersonese.........c0ereeee 691,760 688,99 = 554,147 39,605 + 7,064 161.2 + 27,694 20 4, 
ae ES ETT 396,928 €10,450 468,180  €5,000 + 12,50C 230,000 + 88,500 ll 15 10 7 ii 
+ Cicely Ordinary (March 31)..... 482,155 607,962 618,449 57,200 + 2,032 698,469:12) + 80,020 120 140 15 7 : 
Consolidated Malay ......... 817,430 951,212 726,669 67,800 + 2,965 25,700 (+ ASS? 5 m8! s|? 
DOMERIAED .....0000c0cccee0s 785,371 = 861,'50 640,882 67.914 + 12,838 203,056 + 17,116 424 55 40 a2 
Dennistown ....c0..eeeeeeees> 590,452 — 076 490,898 2,59 — 2,153 119,036 + 4,556 20 12 2 10 me 
ce EE occa dceceosckeneees 168,649 266,550 329,500 47,500 + 3,500 as Te 10 124 5 5 
i} Dusun Durian ..........--sse0s- 732,271 790,643 587,996 83,126 + 37,451 257,122 + 111,004 74 15 124 % 
¢ Eastern Sumatra (June 30)..... 41,221 116,956 225,183 29,000 + 16,953 342,700(3) + $5,649 .. * i Ts 
‘ P. BE. &, Peanters, coscnccsces 258,297 449,250 378,000 53,200 + 22,360 189,300 + 90,738 és 6 12 5 = 
is * General Ceylon.......se00 seeees 901,963 1,085,478 889,551 91,170 + 10,576 263,277 + 7,996 30 25 tot 15 % 
oy F, Golconda Malay .....ssesceesss 585,455 296,104 455,045 52,659 + 3,293 170,75 + 1, 45 40 45 5 20 . 
- Gaiden Hope ....cccrcccccces : 268,286 552,242 290,571 391,201 ¢ 20,533 118,359 + 50,073 174 25 2 10 
as ©} e Grand Central (Ceylon)...... 4,142,472 4,761,713 3,382,936 241,335 + 33,684 377,180 13,525 12 14 10 g : 
t Gula-Kalumpong .......0.00- 1,195,9 1,353,328 1.013.200 120,000 + 10,000 413,000 7. 13 163 163 10 um 
t Han en.. ee Siete ies oa 507,557 511,332 15,736 46,000 + 2),809 134,100 + 48,900 100 125 90 et} pe 
[ Hig s and Lowlands 1,350,479 1,488,343 1,123,739 133696 + 28,441 : , 338,184 + 66 865 35 38 1% =H 
ei Inch K th (May 31)........ 283,546 424,220 7,249 35,460 + 5,14 74,670\10) + 77,920 40 40 
; Java Amalgamated. 541,342 664,813 663,661 93,568 + 6,958 270,873 + 25,173 10 15 nil nil 
Java Rubber Planta iow anes 150,008 220,530 or 32,695 + 3, ~ ; Ra + aces 23 15 nil - . 
: Jeram (March 31 ea ta Ls 263,033 261,509 242,180 26,200 + 2 319,403:12 + 3,184 224 0 0 
: Johore Rubber Lands | ae 875,525 1,192,297 1,153,798 167,800 + 31,500 $61,000 + 88,400 5 15 10 nil 5 
Jong-Landor (June 30) .......... $61,728 665,031 : 613,157 49,5¢ + 2,017 523,227(9) + 129,437 25 25 15 20 5 
Jugra Land and Carey (Nov. 30).. 1,135,703 1,166,563 2,140,256 203,71 832,625 -- 2 20 15 15 oe 
Kamuning (Perak) (June 30)...... 733,776 921,575 778,415 a os 625,567\8) + 157,507 20 20 6 1 js 
ee, ' 820,179 1,077,215 794,450 85,116 + 23,952 261,784 + $9,027 50 70 70 50 
Kawie (Java) (March 3]) ....... 502,185 543,570 425,500 39,800 — 16,700 529,126 + 103,826 30 25 25 20 
: Kepitigalia (March 31) .......... 696,247 588,650 557,815 7,74 7 503,217/12) — 54,593 10 10 § 4 
Kepong (Malay) ..........--+++ 299,950 535,556 275,000 500 + 7,009 __ 105,500 + 2,500 75 85 60 40 
é Kinta Kellas (March 3])......... 514,922 534,73 450,050 60,625 + 1534 €97,923(12 + 247,893 124 45 10 10 
m — Lumpur (June 50) ...... ay 1 oo 1. co 123,720 tee 1,535.55 9 4 182,160 .-% = a 20 = 
: BRIA BElIAMAOL. .cccccceseses 99 906,072 625,00 92,565 + 10,654 5,255 oe i 3 . 
ED eevee ea ke 615,872 874,575 700,200 85,600 + 11,800 275,500 + 53,4K wD 40 30 oa 5 
EAMMGRTON .ooscccccesesese -» 1,282,158 1,401,375 1,123,382 118,097 + 19,38 336,654 + 62.878 25 10 5 6 . 
Langen Java (Aug. 51) ......... 775,187 774,375 698,281 78,500 + 5,629 493,102\7) + 115,269 224 1 124 15 
Langkat Sumatra............-+.. 500 ,608 447,983 493,000 32,400 + 2,400 110,900 + 10,000 25 524 15 124 
' Ledbury ......ccccrcssccvees > 642,891 691,496 $28,206 56,884 + 11,631 181,861 + $1,348 323 324 20 15 
Linggi Plantations, Ord. ........ 2,158,046 2,533,67 :732 + 63,01) 697,397 + 237,352 110 140 1164 50 
: RsUREOR APIA. occcccccovssess 1,484,956 1,569,021 i7 23.977 $20,544 + 75,198 40 45 40 3 
i SMES GAGE. BD) +0000 000+00000s 897,300 1,075.85 7 + 36.000 635,650 + 212,590 20 20 1240 
. i Malacca, Ordinary .......000.. 3,629,609 4,075 \ + 29,509 988,522 + 265,822 40 45 20 10 
Malayalam .......... eneieeiewuie 1,017,206 1,354, 519 + 8643 166,302 + 16,223 8 10 8 8 
DE) chek coceuneeuenhe _ 84 025 242, 5 + 43,772 322,255 + 142,659 —ionil nil nil nil 
ncn cn0cs0e.0000600ses ess 1,463,937 1,468, 245 + 25,785 $25,996 + 128,497 183 183 1o4 it 
Mooply Valley (March 31) ...... na 468 12 i on i nil 5 5 - 
re Now Croondlie ....0..00ss0scecess 534,460 625, 494 f + 43,430 225,570 + 125,730 15 20 10 10 Ns 
Nordanal (Johore) ..... see eeeee 606,511 639, 523 57.1 + 13,582 Whl5 + 52.736 13 13 ll 5 
North Hummock (June 30) ...... 523,025 687 ,62 71,737 + 48,878 635.450\9 + 234,104 30 30 45 15 
Padang Jawa (March 31) ........ 273,284 246 826 211,516 24,079 + 5.862 333,07312) + 119,644 15 164 8 10 -- 
; DUD vicus Cocnussaneunees oo 506,965 617,243 495,293 12,347 + 992 121,079 + 27,225 25 25 224 124 - 
OOO e 720,400 730,456 507,813 66,504 + 26,314 199,670 + 44,348 225 300 250 0 
: ' Pegoh (Sept. 30 Liteseseeeeeeeees 603,967 706,7€ e 606,256 70,623 25,422 553,25716) + 242,028 25 20 nil 4 
Perak Rubber March 31). ...... 524,158 552,140 $25,796 42,851 + 10,246 578,391(12) + 152,595 36f% 374 22 6 
Port Dickson-Lukut (March 31) 523,564 680,768 £34,590 58.970 + 28,340 829,300\12) + 23.710 10 12 nil 6 -. 
: Rangoon Para .........cseeee0s 254,020 362,580 390,543 40,477 + 5.977 146,360 + 27,840 3 74 & oi 2 
’ Rani (Travancore) ..........s0 879,749 934.977 748,083 es 78,8161 + 25,085 16 16 12 6 “ 
; Rubber Estates of Johore ...... 722,237 682,458 538,532 67,100 + 12,900 192,900 + 46.796 25 20 20 124 
Rubber Estates of Krian ........ 417,425 462,500 334,100 24,000 + 1,559 96,300 + 7,856 12 174 10 5 
Sampang Java .........eeseeeee 136,385 186,767 s 31,590 + 7.373 en + ee . ~ 6 nil 
Sapumaikande .......-.eeeeeeee- 402,063 505,427 404,459 7,654 — 11.815 113,166 + 32,369 10 10 6 nil 
Scottish Malay ..............005. 535,981 613,850 434,480 69,000 + 8,000 190,00 + 42,000 45 60 40 Sis 
Seafield ..... oc veccscesecseseess 912,000 1,040,515 800,024 109,769 + 26,394 205.420 + 60.702 65 65 55 35 ” 
Beaport (June 30) ......00.eeee0es 323,200 431,507 401,149 41,614 + 6,893 365.8949) + 85,860 ll 124 7 2 ce 
Selangor sions geeeeeereseeecees 769,630 829,092 669,408 78,208 + 14,989 224,050 + 24,656 1624 2162 1374 100 
Sembilan (June 30) ........000000 501,782 $71,080 433,040 45,618 + 23,085 438,090(8) + 148,418 18 18 2 6 (68 
Serdang Central .......... pesces 312,225 357,155 a 35,474 + 11,302 120,594 + 40,554 12 15 7 3 
Beremban ovcce Soebsesees0ssves 663,482 976,362 808,429 68.880 + 3,700 264,823 + 65,663 154 174 17% + 
Shelford ...... sabeeelnepncuss 213,776 275,963 264,053 29.000 + 5.698 94,202 + 15,59 12 1? 15 2 ee 
Biak (Sumatra .........0000000+. 76,100 | 270,404 220,211 21,044 — 1,742 69,010 — 652 ll 12 5 2 
Bialang (Jan. 31) «......e.seeere, 1,232,342 1,387,027 1,092,796 170,201 + 43.641 345,302(2) + 99,821 18 16 im 
Singapore Para (June 30) ....... 509,892 635,814 561,915 55,355 + 18,300 440.5 , 438 22 20 124 nil 
aes : Se ae 9 0,528.9) + gl, . 1 . 
Singapore United (June 3C)...... 463,174 428,063 483,837 39,100 + 7,023 a ce 15 15 nil ni 
Swaits Rubber .................. 2,500,071 2,895,003 2,291,930 207,000 + 11 688 696,298 + 1,824 40 65 5 2» 
Straits Settlements March 31) .. 904 ,000 920,000 1,174,287 77,000 + 49,000 ’ ' 95 21h 5 bil 
Sumatra Consolidated (April 30)... 606,480 703,490 «544120 -50'000 + 16'590 622,140.11) + 113,030 25 25 ; sa 
Sumatra Para (June 30) ........ 665,449 727,727 864,528 | 105,000 + 33.000 25 352,000, 419 | 414 208 d 
Bungei Cl yh 400 042 552 965 ' , 9 ,000(9) +> ' nv 
Sungei LOD sce weeeeneeneeeeness 7 7 421,804 66,281 + 29.026 199.886 + 72.533 35 » 
Sungei Kapar.............ess000- 789,882 841,494 680,386 | 79,500 + 35,600 244,300 85,400 60 70 60 
Sungei Kruit ........seseeeveeees 368,271 442,264 357,342 | 45120 + 18396 oooane : 43°306, 20 | 22d 174 10 
Taiping (Sep: 30)... .co 0 627490 | 675,191 590615 | “ | 9 | 2 Uy % 
Pali Ayer (April 20)......... 0000. 025,375 900,560 | 34,500 — 2) 861 55 75,341, | 15 i. 
Tandjong (June <0) peeecccceeeces 1,206,950 1,384,551 1,223,435 | 120958 + 18°390 wt . sears i | = 20 » | 
Tanjong Melim (June 30)........ 766,462 1,229,067 1,377,412 | 133,650 + 25 '74¢ 1,464,210(9) + 429,670) 10 10 pil 0 . 
¥ . Tebrau (June 50) ......... Seesces 933,041 885,500 817,049 | 79,9747 — 6.766 735 456(10) + 85.523} 35 | 10 nil 0 
me ah, United Serdang (Aug. 51) ........ 5,028,524 3,269,210 2,678,564 | 316,381 |+ 108.607 2.283.612 1) + g1s'eta| 88 40 3 ri 
2 ony United Sua Betong .............. 817,389 933,347 785,405 | 92,639 + 41.3 994, 651 124201, 228 | 25 | J 4 
pee United Sumatra ................| 841,128 997105  858'4 ’ " ’ , , | 
be } 430} 80,060 + 10,780 265,550 + 33,560 } 4s | | 
United Temiang (July 31)........| 398,603 650,140 711,316 | 7 ; F ’ .2 rs ” 
Jnited Temit rol6 | 72,507 (+ 21,658 717,932 + 298,997) 6 im” 
Val d'Or (Oct. 31)........ soseeeee| 292,715 314,179 257,664 | 18,600 + —1'700 126,200(5) + 10,940, 20 15 5 
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undivided profits from reserves to capital account, and after increasing bringing the planted area up to 6,459 acres R 
the additional reserves in the marine and accident accounts by | amounted to 1,113,859 lbs, against 785,405 Ibs - ubber harvesie 
{120,000, the directors have written Off £50,000 from investments, | 10 72d, against 1s 0.51d; all in, rs 1.17d, agninet te, -_ fon, 
provided {200,000 for cost of businesses acquired, and transferred | ceeds, 28 0.66d, against 2s 1.56d: profit, I1.49d, mt + Sale pro 
{20,000 to staff pension fund. The reserve funds now amount to | average area over which tapping operations oe en eae. The 
; 5,717,600, as against {5,252,700 last year. | 2,927 acres. Estimate for current vear 1.2 aap IN Progress ~ 
+. “LONDON GUARANTEE AND ACCIDENT —The new life department | amounted to £53,177, to which must be wide te lbs. Th Doh: 
began last year with net assurances of {507,029 at annual premiums | w ard. The directors recommend a final diviaga 34 brought fe. 
of £24,037, and single premiums of {2,697 Claims by death were shares Nos. 1 to 118,120, making 274 ner cont i : nd of 20 Per cent. on 
£1,485, and the funds at the end of the year £18,665. In the marine | forward, subject to excess profits duty, &e fs = the year, Carryiny 
‘ department the premiums were £804,895, and the fund on Decem- | proposed that the capital be increased to f: 39.382 A Tesolution , 
ber arst £704,443 after {10,000 had been transferred to profit and | 350,000 shares ot {1 each. 590,000 by the Creation 
loss. The general insurance account showed premiums of £2,965,058, | : 0 
and a transfer to profit and loss of £163,648 after the general a 
insurance fund had been increased by £425,197 to £2,663,064. A| ~ 
} transfer of £100,000 was made to tl 


4 
dividend of 22s 6d a share, less tax, making with the interim dividend 
he year, less ta It is proposed to increase the 


ital from £250,000 to £375,000, and to change the existing 25,000 


J 
» 

/ 
Dp 
-t 
> 
“— 
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ie 
linary shares of /s5 each, 2 paid, into 125,000 ordinary shares of | 
ry sha¥es of £5 each, £2 paid, into 125,0 : THE CORN TRADE, 


#1 Ca 


- SCOTTISH PROVIDENT INSTITUTION.—During 


rr of he general reserve fund, and | ? 
» to the investment reserve fund. he directors recommend a | Oecd eports 
e 


19 3,457 pro- | 


$ posals were accepted for £3,118,796, of which £479,500 was re-assured a ee ae ae : Mark Lane, Friday Evening 

th other offices. This is more than double the amount for the | peMier Acavy rains have fallen during the past week which 
previous year, and is the largest business completed in any year since | '@leTrupted work on the land, operations being Suspe d us 
the Institution was founded The total premium income was | lying parts owing to the flooded state of 1) r ae 4 €d in lov. 
£883,904, while the total receipts, including net interest, were | spring pt itions are fairly well forward : ound. Although 
{1,470,403. The cost at which the business was conducted, including a RE i Pete eee t spell of dry Weather 
pecial expenses in connection with the quinquennial investigation, | nce ae ee ge npicte sowings, Gp fin 

. : : I e growing < Ss, Which Deg) to shoy 

a was 14°37 per cent. of the income derived trom the institut on's | * eine ee 0 sin t show signs of rust, in ome 

relatively low rates of assurance premiums, Or 569 per cent of the | “)Siricts, owing to excessive rains. General course of trade der 
total receipts. The mortality experience was favourable, the ratio of | Ing the period under review was confined + lerate limite oH 
the actual to the ‘expected "' claims being only 73 percent. The | plies of native wheat being on a lighter t} h MmtS, sup. 
realised funds amounted at December 31st to £16,23g,102, showing an . ‘) Mere and at the 


: . distributing centres, and readily, ibsorbed 
rease during the year of £301,577. The rate of interest realised | __ “0S0TDCd at 76s 6d 1 
{ 


$s pe r per « lt mp ‘ , ; : 
4 19s od per cent., subject to deduction of income-tax eo oe 4 Ibs. Imported grades 


S 


84 t Ve off steadily » 
UNITED KINGDOM PROVIDENT.—The report for 1919 states that | *' at prices, Offerings being chief fined to Australis 

the net new business amounted to £2,156,369, and was the largest | “"“ \rgentine qualities. Only small allo S were made by the 

acted in the history of the institution [he premium income | °)#! ' ission during the week at edule rates. aot 

£554 n se I The average rate of interest Australian at gSs, and Plate os, ex store terms, Crop stom 

rned on the funds, excluding reversions, was {4 16s ¢ a per cent. 5°" t Xp rting a untries continue factory. Trade i 

ss, and the working expenses were 13 84 per cent. of the premium | ; :' four ruled quiet, G.R. grade at 638 6d sack 

The death claims were 72.1 per cent. of the amount ex-/| ** ! hile the usual small releasements of canine = 

ed, or y 70.5 per cent., apart from war claims. The funds | 'acily taken at 65s 6d per 2So Ibs, ex stor Barley dull ol 

i ised during the year by £436,571, and amounted at December irgely nominal. English malting rang from 758 to 90s per 
1 {11 3,542 | 445 (9f imported, Californian ted 1008 to 102s 64 


| -\ ting, 48 Ibs, 76s; American feed — 
RUBBER, &c. a a ieee See ae ae om ns 

UNITED SUA BETONG RUBBER.—The report for rorg states that! ¢ f P ¢ oid at o1e, Paredes ab 
or ea , : _ i els of Californian 
| tember ; and nada f ue-July, at 698 to 7 
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HOLLANDSCHE BANK 
. |VOOR ZUID-AMERIKA 


Capital Authorised . ‘ . . . > > ° f 50.080.000.— 


Capital paid up and Reserves . 





. ° . o f 29. 500.000.— 








| Head Office: AMSTERDAM, Rokin 49—51. 
BRANCHES: 

ARGENTINA.—Banco Holandés de la America del Sud. 
Central Office: BUENOS AIRES, Bartolome Mitre 250—300. 
Branch Office: BUENOS AIRES, Corrientes 1900. 
BRAZIL.—Banco Hollandez da America do Sul. 
RIO DE JANEIRO, Rua Candelaria 21. 

| SAO PAULO: Rua Sao Bento 63. 
SANTOS: Rua 15 de Novembro 157. 

Every Description of Banking Business. 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 


ee 
Appropria 


Company. 


——~~ Banks. 
Union Bank of Scotland .... 
Breweries. 
jon Brewery ---- 
- Canals, &c. 
ford Canal......+++++. peengaeeta 
OT lectric Lighting and Power. 
Folkestone Electricity 
River Plate Electricity .....++..+0. 
Iron, Coal, and Steel. 
Star Engineering.....++++. eecesees 
Motor and Cycle. | 
Alldays and Onions...... cocccccecce| 
Sunnygama Co. seseeeseeere 
Vauxhall Motors....secseeceesoves, 
Rubber, &c. 
Jasin (Malacca) eoeecccevcerscccsees! 
Lower Perak ...seerecesccesscens ee 
New Crocodile River (Selangor) ... | 
Sungei Batu (Malaya) ........ 
United Sua Betong...... alent abi a ite 
Windsor (F.M.8.) 
Shipping. 
Cunard Steamship 
Shops and Stores, 
Army and Navy .. 
Hope Brothers 


Maypole Dairy ..++-+++eeeeeees 


Telegraphs. 

Cuba Submarine 
Trust. 
Edinburgh Investment .........00. 
London j 
London & South American Investm't 
United States and South America .. 
Other Companies. 

Caima Timber Estate....cesccccess 
English Electric 
Fairbairn, Lawson, Combe, Barbour 
General Steam Fishing 
International Linotype 


*eeeee 
| 


Johnson and Phillips ee ee 


Radiation, Limited....eess..e. ea 
Schweppes........+ Ccccccecccccocs 


United Premier Oil and Cake Co. .. 
Val de Travers Asphalte.......... ee 


Western Wagon and Property...... 


Period 


Ending, 


Aug. 


Dec. 


Dec, 


Dec. 


| Dec. 
Dec, 
Dec. 
' Dec. 

Dec. 


7 Dec. 


Jan, 


Feb. 
- Dee. 
Dec. 
Mar. 


Mar. 
Mar. 


eeeeee April 1 


. 31 
Dec. 


Dec. 


31 
31 


April 4 


April 10 


Dec. 
Dec. 
Feb. 
.| Mar. 
Dec, 
Dec. 


Dec. 


Dec. 
a 
. ol 


+ Free of income-tax. 


* Half year. 


Maize firm but quiet on the spot, but dearer forward, with a 
Plate, ex ship, quoted 71s, and landed, 
cif. terms, Plate, April-May, sold 73s 3d to 7os gd and 74s 34d; | 
May-June, 71s 6d to zos gd and 74s 6d; and June-July, 69s 6d to | 
with Governmental allocations at 7os, t.q. terms. | 
Vats are firmer on improved inquiries. 


better demand. 


bgs and 74s 6d; 


bos per 336 Ibs. 


April-May, sos to 5583 


marrow-fats, 


worth 115s, up river loading. 


from Buenos Avres. 
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ROYA L 
INSURANCE COMPANY, LIMITED. 


e r-) 
ALt CLASSES or INSURANCE EFFECTED 


English quoted ss to | 
Black Irish, 52s 6d; Canadian, 56s; Chilian, | 
‘$8; Argentine, s4s; and white clipped American, 543s.6d per 
320 lbs, the latter being in shorter supply. 
sulted in Plate, afloat, at 52s to 54s; March-April, sos to 54s 6d; 
; May-June, 51s 3d to 54s 3d per 320 Ibs. 
English new crop rye quoted 81s to 84s per 504 lbs, on rail. 
“nglish new winter beans, 87s 6d to gas 6d; old, 102s 6d to | 
1078 6d; spring, 97s 6d to 102s 6d per 532 Ibs. 
105s to 145s; small blues, 85s to 95s; 
mS; Maple, g5s to 105s per 504 Ibs. 
635; finest Midlothian, £40; and American, £32 10s per ton. 
Homeward freight markets remain quiet for ‘‘free’’ grain cargoes,| 
shippers showing very little interest at the moment, the River 
Plate being devoid of orders on U.K. account, and maize nominally | 
** Directed ” 
has been taken up at 112s 6d upper and 107s 6d down river) 
ports for heavy grain on Government account. 
with rather more inquiry at 130s, Rosario to Antwerp/Rotterdam 
range, and 140s Mediterranean, while 150s is quoted to Alexandria 
. North American markets quiet for grain | 
to Europe at schedule rates, but there is some inquiry for flour | 
‘argoes to Italy, Trieste, and Alexandria at late values. 


Profit 
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After | Amount tion, Corresponding 
from | Pay- — Period Last Year 
Account. ng bushes. Ordinary, Prefoe, | jasorve, Balan Net Divi 
’ siden precia- Forward . 
. pee. Rate (|Amount.)Amount,| *ion, &e. rai} on. 
|_s % | ee) 
54,801| 310,775, 365,576 Ss el oat 
3,886 98 id 102 Ce. — es 
’ ’ | 081 15 
ak a 49,929 18,736 30,942) 23,7741 83,3931 14 
195 7,749, a) 
965 11551 13,516 | ra bc aor eens eee 
’ ’ 4 } 2,3 | | 
17,612 47791, 65403] 7° 12280 91000 ages] g 78M) S 
35,215| 14,169 49,3841 10 | 17,000 4,900 17,3221 10.162 
30,548} 32,568, 63,116 10 | 12500 | | : 
ae ge Ge 2 fe SS eel kes Bee 
837, 41,470) 10 | 28,000. | 13,470 67,118, 10 
5,952; 15,017 20,969 25 13,825) | 5 
5,414) 8569 13,983 20 | 6020 °. : Yet eh 
6,285, 27,178, 33,463 17% | 15312 *. 10,000] 8'151/ 11039 10 
1,297) 14,441} 15,738 224 | 12375, =: 1/607, 1.786 9'663| 15 
22,364) 48,977 71,331) 27} 32,019 . 39,312, 25,198) 174 
194 51,915 35 21,000 9,005, 1,910 88491 20 
| j } 
173,237) 958,870)1,132,107, 10 4,145,621, 135,000 407,299] 144,187 534,169| 10 
48,501) 335,522; 384,023 350 252,000 .. 69,264 ! | 
21,294, 116,043) 137,337 15 45,000 16,500 48,073 27 764 a 10 
43,188/1,069,576)1,112,764 70001! 1,068,958 17,500 10,000) 16,306 703,1¢9|(100Def. 
| | i J } "| oo r'"|{ 20Pret 
| 22,485 28,364 50,849 7} 11,200 6,000 saa 21,149 35,2797} 
| 38,995) 68,249 107,244 20 Def. 33,600 11,340 —«-20,000 42,304. 57.991 
} ’ | ’ ’ ’ } ’ } 7,991) 
31,686) 58,810, 90,446 10 26,250 18,378 10,000 35,842) 52°79) 3 
| 25.867 60,947, 86814 74 (26,250. bi 60,564, 34,387) 6} 
| 17,137) 47,436 64,573 © 621,000 17,500 7,000) 19,073, 47,440, 54 
| | 
| 5,134] 13,214) 18,348. a a 10,500, 7,848 | 
| ve | 253,847) 253,847) 8 79,842 28,703; 100'000) 45,302 .. | .. 
| 19,902) 85,580, 105,482 74 | 37,500 15,000, 20,000, 32,982 81550 5 
| 5,503 17,313 22816 15 | 3150 .. | 11250) 8416 11919 45 
| 1715, 35,468 37,183 64 | «(36,118 | oo. | 1,065, 284861 54 
| 20,510| 43,285, 63,795 124 | 30625 .. | .. | 33170 35.2671 10 
| s+ | M1158 111,158, 6 | 62,684 24,732. am... tC 
| 10,766, 82,966) 93,732 {7 |) 45,500 15,000, 20,000 13,232 54,771 {7 Ort 
| 1k 149,448) 149,448 10+ | 60,715 20,985) .. | 67,748 .. | .. 
| 2,169) 12.952 15121 5 9800 .. | | 5321 6147 3 
| 510} 10,354, 10864, 10 9,800 | | 1,064, 10.010, 10 


markets featureless, 


738- On} weight 


Forward sales re- | discontinued) :— 


Peas, English | 


1 week to April 17 
dun, 85s to | 


32 weeks to April 17 


Oatmeal, Scotch ordinary, | 


= inc 
tonnage, however, | ~~ : 


Continent steady, | 


to 1919 :— 


Eastern | 


1 qrs bsh 
| April 10 ......| 35,194 2 
|. We wnaees 39,924 1 
| 1916 .cccccccee| 48,347 3 
| 1917 eeeceere 49,462 2 
i 1918 ee eee06¢ 3 
| 1919 .......--. 72,215 1 


| 

| Wheat. 

Se eaitehlietcec it pal dencanimstniianhal 
| 


Bombay / Karachi home. 
at 150s on dead weight to U.K 
tendency of rates are weak 


Seer eeerreseseseees 


Average price of English wheat per 
QUAFEET. .. .ccccccccccccccseccceces ones 


r owt 
"Visible supply” in U.S. centres....bush 
wts 


P COREE TEETH HH HEHEHE SHEE EEE ES 


QuaANTITIES SOLD, 


Barley. 


qrs bsh 








(k) May 13, 1919, to December 31, 1919. 





and India nominally easier at gos on dead 


Australia continues to book wheat 
Time charter remains quiet, and 


Betimated sales of home-grown wheat—| 


Owts. 
171,103 





s a 


Oats. 


qrs bsh 


6,004 


728 | 7 
16 114| 17 0 
-» | 70,755,000 
| 37,904,000. 1,713,750: 20,493,100 





for British steamers. 





Owts, 
247,804 
9,894,887 10,405,844, 





sd 
Ss } 





The following table gives the estimated sales of home-grown whea® 
| during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
| 1916-17.—(Particulars of imports of wheat and flour temporarily 


vase Ge cee Se 
| 1919-1920. | 1918-1919. 1917-1918, 1916-1917 





} 





/ 258,381 ae 
8,160,003) 12,529,900 

| g @ | 9 a 

| % s 84 10 

17 1 19 

3,199,000} 38,254 








COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past two 
| weeks, and for the corresponding week in each of the years from 1916 


AVERAGE PRICES, 
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Wheat. | Barley. Oates. 
s a ed s 4d 
72 9 89 10 55 2 
2 8 | 87 3 | 55 5 
55 3 52 10 31 8 
84 10 70 6 59 8 
3s 56 6 47 0 
73 #1 62 9 47 3 
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CUMBEKLAND LRON. 
(BY OUR OWN CORRESPON J/ENT,) 
Mak I s of Cumbe rland and Nerth |] incashire hematit 
re still struggling to maintain a production that “ee = 
} quat to meet the requirements ot home - 
is of the Continent to be added to th 
lands, South Wales and Scotland 
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the pre-war level in the iron and steel trades. 
to maximum production. 


exports would have been much greater 


of the supply, and it is out of question to 
Small fuels are particularly scarce. 
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House coal supplies show a 
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STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Ban'ers to the Government of the Union of South Africa in Cape Province; te the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000 000 


SUBSCRIBED CAPITAL .. $56,250,000 
PAID-UP CAPITAL ... eco eos ’ 

RESERVE FUND ... see ... &2,200,000 
UNCALLED CAPITAL pon ... £&4,687,600 


£8,450,000 

Board of Directors, 

William Reierson Arbuthnot, Esq. | James FairbairnFinlay, Bq. 68.1 
Sir David Miller Barbour, K.c 8.1., Horace Peel, Esq. 





K.C.M.G William Smart, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, 6.601, 
Robert E. Dickinson, Esq. G.C.M.G., G.CA.Euy OBB. 
Senior General Manager tn South Afi J.P Gibson, 


Noel Jennings, 
Jobn Jeffrey. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


; The Bank of England 
Bankera{ London County Westminster & Parr's Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, 


E..4 
West End Branch: 17, Northumberiand Avenue, w.G2. 


rdjaning the Royal Coiontal insite). 
New Yorx Aorncy: 68, WALL STREET. 
Rorrerpam Brancu: 15, COOLSINGEL, 
AMSTERDAM Brancu: 69, ROKIN. 


OVER 360 BRANCHES, SUB.BRANCHES & AGENCIES Oty, 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANS VAAL TANIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UG ECTORATE, 

PORTUGUESE EAST AFRICA, S.W. AFRICA P 

TANGANYIKA TERRITORY. —_ BELGIAN CONGO. aw 
BANKING BUSINESS OF EVERY DESCRIPTION transacted 

Branches and Agencies. EPOSITS 
CURRENT ACCOUNTS opened on the usual terms, onl Dede 

RECEIVED for fixed periods at rates which may be KA 

application. . ' 
SAVINGS BANK ACCOUNTS opened on terms, particulars of 

may be ae at aaa — 
BILLS NEGOTIATED and COLLECTED. made 
DRAPTS issued, MAIL and TELEGRAPHIC SLE beret 
LETTERS OF CREDIT and COMMERCIAL CREDI 5 eat pare 
TRAVELLER'S LETTERS OF CREDIT issued available 

URCHASE and SALE of Stocks and Shares effected 
PURCHASE and SALE of Stocks and Sha lected. LECTED. 
DIVIDENDS, ANNUITIES, ETC., received and COU PONS COM Valosbles 
STRONGROOMS provided for the safe custody of Secur! 


of Customers. ‘ asesyed aod 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores 

realised. 
EXECUTOR and TRUSTEE business undertaken. 


The Officers of the Bank are bound not to disclose the transac 


Joint General Managers in South Africa 


tions of ita custone™ 
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Smalls, 7, : 
(export, * iim THE COTTON TRADE f 
Hy Ulgg ’ “ ; 
bd (house: THE WOOL TRADE. i 
3 & 
; 
LIVERPOOL OFFICIAL QUOTATIONS—April 16, 1920. ur Bradford correspondent, writing on Thursday, says :—The } 
market here is fairly steady Samanta M4 
a : y steady, and the undertone is good, but it 
— eer - , cannot be said that there is any great activity. It was generall 
| | \ ‘ S | Same Dented Same Period expected that wool values would show a decline in Londo th y 
matite pigci f= = = is 9. _ ae week, in view of the restricted competition due to the shinee ty 
1S Quite j,, a Descriptions. Gig lBigis/ Slag Bilis ig Ba 6 change; but it is noteworthy that good combing merinos are still 
nly. Were, ; 8 S 8 S Fr 8 g 8g & %3 33 5 in demand, and this has tended to inspire confidence in the con- 
one Who in ti, fam oS i] < , A OA & | suming centres. Most spinners are fairly well covered, and they 
Os 2 Mee —_———SCee eee eee ee ava c a sieiaiens : J + a : 
osphorus iron, Jae | } | have shown less interest in tops during the past week, but so far 
OF their ste) fam American, Ib @iaja@ a )a a4, a4 a) a4 @ a top-makers have not shown any disposition to make concessions 
With every « > Seg Island...0+++0++++POF ee Omi!jam! nom! omi nom); nminmi nm! nmi nmi 44 | where fine crossbreds ii Plas tet ain 
c wld 2 WP  Phoridm dlt00..-+eereeererers| oe seijemt smal emst oa nminminm! 41. ,, hand, iaaiie ge wer — aaah re Sea 
OWd not} Pe — ee - apd, lum and low crossbred tops are more i vers’ favour 
Not be Satis z Oraa O'bas M14 GMMFGOLM GM G OLM Spinners have so much work in cont ne gga ae 
en seresesereneeesees 2016 2166 2436 2766 2966 5291 1460 1615 1886 2025 2120 2220 | does not affect them as it would do in normal times and eat 
. Of busines ; Brasilian, Salen Fr. '@ F Gd. Pne M¥ Fr. Ga. MF & Ga no indication of any easing in yarn quotations. There is . aoea 
afficient Team 2D Pernambuco, £6,....+++000++! ee 244132913351 .. | « | 18832083 .. 22522452 .. home demand, but business with the Continent is more or less held 
d until Auguy, Paralb@ ve-eeevereveeeeerers ee 24415291 3391 4. «+ , 18852085 ,, 2252 2452 up on account of the ex« hange. Manufacturers are fully employed, 
a & ET coctapuss e| ce 24425291 3391 2. | oe | 18852083 .. 2252 2452 and some still experience vulty i a oF 
a ‘he earlies Mossoro, &c | $5 244113291 3391. 2. te | 18832083 2. 22522452 7” some still experience difficulty in obtaining adequate supplies 
£14 Per ton x Ceare ...06 we) 2. 2441/5291 3391! 0. ae | 1883 2083 *. 22522452 °° ot botany yarns. ‘There is rather less inquiry from the Continent, 
and a8 far Maranham sosssssecesesees ve ne 3391, ..  «» | 18832083 .. 22522452 °° — in — cases cancellations have been received, not because 
Mowing are Egyptian. ” | | the goods are not wanted, but because the importers are unable to 
LY expansion » REED soveressosorersneee) co | oe mph te * ao *e | s+ nmi | negotiate on the present rate of exchange. 
0 Obtain, (ok Won "Sea Isiand....| .. | .. (90009500100 105 :.|.. mal ..|.. 44 
desired. thos Peravian—Rough .....0...., ce | ee | -» 460050005500 °. |. 3000 :. "3900 
ton and Cor. Ditto Mod. Rough .......-; .. | «. 375042004500 .. .. 22502650 .. 34503750 COLONIAL WOC 
a a soe Saee® 3 eccccceces| oo Se oe 2527 2577 2632 acy ee LL. 
mes vet Ditto BEG cocccoeccee! oc |} coc | eo BMI am .. 2400 24850 .. 294 34 (Ee ‘ORRESPON " 
a fair inaor aivioah, Bast, 20. «2... 3460 3800 3900 4900 5200 5400 2120 2160 2240 2630 2666 2740 - Jil ahalirtaneaa nial 
~ | Da Be ee. ~~ fhe event of the week is the opening of the sales in JT.ondon 
East Indian. |B G Bne 8'to ‘ ta aa : om cei eae 
S are not ore gorat—Mac, Ginned eel rer! as A555 seen 2410 a — at —_ h took place last Monday. The number of buyers present was 
Tders on thei uw Broach) °. 22102235 2260 2285 2335 1525 1550 1600 2118 21432193 | Tather less than usual, various adverse factors having arisel 
read, and there M, Ginned Bhownuggar.. 1704 1804 1879 1954 2004 2054 1369 1444 1519 1794 18441931 | During the past fortnight a very cautious feeling has developed 
ituated { & M. Ginned Oomra, No, 1. . 1710 1810 1885 1960 2010 2060 1375 1450 1525 1800 185C 1937 | and wool values generally being so high, the maj rity engag 7 
= r the M, Ginned Khandeish..../ .. 1760 1835 1910 1960 2010 1325 1400 1475 1750 1800 1887 a Es oo ae 60 — 
e demand has M. Ginned Comptah...... 1985 .. 2035 .. .... | .. 1550 ., 2000 ,, | 2 this branch of industry have called a halt. The action ot 
restarting of ; Sp ee fare ogebenebeet 1375 1450 1525 1575 1625 1153 1228 1305 1642 16921779 | banke rs in asking clients to reduce overdrafts, a 7 per cent. Bank 
ttle used se HES SRanvely..e.ocsccccvssess 246028852510 00 hoe] ee (1600625 -- 2idsazig | rave, Nigh Continental exchanges, and a bo. per cant. xcess wal 
of course, con Madras, Western ...... «2+ +/2060 2085 21102135 5. | .. | 15251550 ., 2143 ., | Profit tax, are all factors which cannot be ignored. This is not 
+ as well as for Ooconada, Red..............| Mr. 1885) «. | ve | oe | «+ | 1525... |. 2083 |. | the place to discuss the merits or demerits of the Budget, but it 


| } i ° » 
@, Ginned Coconada, Red..| Br.1910, .. | .. | «. | -- | 1580 .. |. 2068 .. |. | may be said that a good many comparatively new firms will be 
ane aeRO seriously handicapped. Since the Armistice many young men 


have got back to business, and have done fairly well, but they now 





t 1s a long way 
rtunate if ther 





poms dh : = 
low phosphor: § feel that they will get very little reward for their energy and i 
Spanish ore for FF MANCHESTER. April enterprise, while big, strong firms who can well afford to pay the iP 
overy after th AN » April 22. present heavy duties, will suffer practically nothing. Apart from } 
a" ore from tb 4 very sla k state of affairs has prevailed in all quarters of th this, the financial position of the whole trade 1s such that to go t 
ed, and it m market during the week. Enterprise has been entir 1 } . ; slowly is by far the safest policy. No doubt this accounts for the ' 
mal t dul y tn i La rise as Dee entirely abse an : . “4 . . 
> secured, “net 5 see rr 7 Guece, an thinner attendance in Coleman street, and as there will be 15 t 
uvers Nave purcnas as ! i as SSID] 7 I > } < . ° ; 
m. chased as little as possible rhere are hopes of | selling days during which 200,000 bales are to be catalogued, the a 
me further attempt being made at conciliation in connection | resources of the industry will be severely tested. : 
NK with the wages dispute, but the prospects for a settlement are not Prices have gone very much as anticipated. French buyers have =) 
a 2 a . 
bright, as the employers and operatives are far apart. Piece been present in fairly good numbers, but are far from being enthu ; 
mane : } Sli . Aas e confes é > re r t itt } eXx- =e 
goods for India have been in retail request, and there has been AStIC All alik nfess that they want wool, but with the ex t 
8 ct ss : savin | change over 60 francs to the £, French firms need plenty of con- ao 
no move t ds increased activitv. ess” satisfactorv dvices } a : T : eee . | 
ote . . = ; utistactory advice dence and no little cash to buy extensively. There is no wonder = 
. nav r n r; . 4 ) ° . - ‘ . 2 °¢ se : . . . 
ree it e dee ived from China, and demand continues much | that French buyers manifest a strong desire to lower their limits 


to compensate somewhat for the fall in the value of the franc which 
has taken place since the close of last series. Apart from good 
grease combing merinos, which are often 5 per cent. down com- 
pared with the close of last series, the bulk of the wools are 10 
per cent. cheaper, and if there is no further decline before the 
finish, selling brokers will have reason for satisfaction. America 
is by no means an active buyer, notwithstanding that the rate of 


000 000 slower. On] orting up lots have been sold for the minor out 


a iets €ast and west, and home trade buyers have not been in the 
2 ’ 1 to operat 


mood perate with any freedom. Manufacturers have not 
nearly enld the 1 — 
502,600 nearly C production of the looms. American varns have 
,200,000 s =o been dull of sal and Ss 4 ‘ he week nak 
7 ule, a prices are easier on the week. Export 
68 500 numbers remain 


450,000 : slow. Very little business has been done in 
’ ’ Egyptian exchange leaves a very good margin. The home trade is by far 
jay, Esq. ©.8.1 the largest buyer, and this, no doubt, will continue throughout 


the entire auctions. There is only one class of staple that appears 
to be holding its own, and that is New Zealand slipe half-bred 


(I) Comparative Statement of the Cotton Trade. 








nham, 6,C.81 eins — ~_ vt Ne 
BE. | Previous Weeks in 1920 lambs. These are by no means plentiful, and they are certainly 
Gibson, Price, | : wanted, the woollen trade being well able to absorb every bale of 
ings, | Apr. rr Price,|Price,|;Price | good half-bred lambs catalogued. 
na Hoey. | soap, ae | Age | ee | ee | as ‘The writer never thought there was any reason for crossbred 

a wools appreciating as they did last en _ they ea 

ited. : 2. | @ ad j|dati a d lost practically all the ground then gained. “here is no doubt Fs : 
Lim Raw Cotton—Fully Mid. American.. rib 27-02 2815 | 29:15 29:01 | 2918, 29:68 et ee . oe coossheade are chtap compared with ' 

b | 
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DNDON, E.6.4 = Sakeliaridis Fally Fair! | 
nue, WiC? TaETRUAD on eseseeecereeseree es «DOF ID) 85:60 | 87:C0 | 86-00 83°00 | 83°00 | 84°09 
N In- 

RHODES. 


merinos. The value of so’s and below is far more genuine than 
that of 60’s and upwards. Still the demand persistently runs 
upon merinos and fine crossbreds, and the marvel is that even the 
German public want them. All the same, if the value of the Ger 
man mark was higher, medium crossbreds would occupy a very 
different position, and it is difficult to see how there can be any 
permanent rise in so’s and below until Central Europe comes 
into the market. Fairly good rains are reported from large areas 
in the Commonwealth, which will greatly benefit pastures, par- 
ticularly in Northern South Australia and right away to Northern 
Queensland. 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 
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8 twist eoccccccccceseseces cPOr ID 61 61} i 62 62 62 62 
= W's weft .........ccccccceee perio; 56 | 565 | 57 | 57 | 573 | ST7t 
= 60's twiet (Egyptian) ........perib) 145 7 145 ‘ 145 al 142 | 142 | 1, 

8 8 | 8 s dis dis 

41-in. Printers, 116 yds, 16 by 16, 32's and 60’e/101 0101 0/101 9100 0/100 0/99 0 

, 15 yde, 19 by 19, 32's and 40’s| S50, 95 0 95 0 94 0 


are 


es 


ia 


Oa aie ae 


Ree grr inns binen i rn nn peege ae a 
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THE TIMBER TRADE. 








OILSEEDS AND VEGETABLE OILS. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OVR OWN CORRESPONDENT.) 
Market hides were slightly firmer on Thursday ia Bermonds2y 
best advancing 34d per Ib on last rates. Cows dropped jd on one 
class, but horse hides were unaltered. Calf were again de idedly 


Weaker, declining ;d—6}d per Ib on last prices. Wools are also 
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f exchange 6 
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good to fair, 


- to 4503; ditto, May delivery, 4458, 4403, and 480s; August | 
3° . y, 3753 tO 4505, $458, and 475s. = : : 
ee ‘iter ruling steadier, became weaker. ‘Sun-dried Straits, 


COPRA. 


spril-June London, sold, {60 to £61; ditto, May-July, £59 10s to 
\pril-june, * 


oF “ditto, Rotterdam and Antwerp, also Hamburg, £59; New 
£00" -es: Barcelona, £64. Ceylon, April-June, London, sold, {60 | t 
to ot (61 10s. F.M. Straits, May-July, Marseilles, £59 to /61. 
P £2 bern Jcirrevular. Sales include / April-June, steamer, at £39 to 
alm el . 

oe Spot, sold, 62s to 58s. Japanese peppermint oil, spot, 
‘enrol aia 1, spot, sold, 4s cana i 4894. Slab camphor, spot, 
wand ~ ;6d and 8s 6d perlb. Japan wax, spot, done 1086 


‘2 


sold from 55 


PEGG PRODUCTS —General trade is at a standstill, and market more 
ar less nominal 
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Australian beef: 
sweet, 
fair coloured, 48 degs. 
The market letter is unchanged for tallow, 
tallow, gos per cwt. 
stuff, 71s per cwt. 

works. 
f.o.b., 


85s to 


82s; 


White, none ; 


METROPOLITAN CATTLE.—Aprit 2 


98s to 93s; dull 


105s. 
none ; 


pale, Sos; 


Rough fat, 
Quotations are :—Town : 
Country, frail casks, 
good coloured, none; fair to dull, 
benzine, 76s; 


to dark, 
Fine, 100s; good to fair, 958 to gts; dull to dark, 
Present ra giro from aaa 
and mixed 


per 8 lbs, 


— 


gts to 80s; hard, 98s. 
Mutton, 
43%, , London, 
aut 2s lower. 
1s 8d to 2s 4d; 


893, net cash, 


gts. 

Town 
melted 
naked, ex 


89s; home melted, shipping casks, net, 


99s to dss Bone fat : 


melted stuff, 76s, f.o.b. 
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British Animals, Beasts, per ewt; to sink the offal, 
Sheep, per stone 2 lbs, plus value of skin. 








0 z coe 8 a S ea 
ER met ; 
RUBB Sco Hs 4 i to 25 1} d, and again at 2s ri & May-June, a ~ oe Grade * = 7 = 0 — FOP e Peers eseserereeseeseee : : 
S aaee a rd ly »-De ‘emt ber, 2s 37 d to 25 34 1 October- De cember, Do Qnd =~ cS 69 0 17 0 eT TOR 
2s 2} : — ! 54d. Smoked ribbed sheet, spot, sold, 2s 14d to Do 3rd 0 0 OO0 20 
sate, te ve Cae, spot, sold, 2s 2}d. >) RI 
-” ome Me ssrs C yichesters ant d W oolne r write as follows on LONDON POT ATO MARKETS. —APR 22. 
= rst : lhe tallow market has been quiet during the week, with p Coren veeaeees 
ve again easier, Walues have not ceased falling, and the demand > = a | Paeom. a 
prices 45 : . : “here were i, ' ns S 
F ienited ¢ 1all orders for immediate requirements. There were | pootish .......0...0.. - 15 6 Be | Belgian......scce.seee- 15 Oto15 6 
ceaatiats t iy. Quotationsare :—Australian mutton: Fine, 100s; | Irish ............. eee. 16 6tol7? 6 Danish ....... ereses +.» 15 6 
no auctions | jo , 
no anctior Reena es 
“ft 
Commercial Times —Weel chip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
a s d s d | INDIA-RUBBER—Ib—s d s dad | PROVISIONS— sdisd sorrree ; 2 6s 
LONDON, Fripay. a | COCHINEAL—per 20 3 6 | Para, fine, hard, spot 2 24 0 0 Butter—per ewt.— —_ me Pes White 12 0 
Yl OA~ dut aly 345 0 DRUGS— Plantation crepe 2 lp 0 0 Australian ........1 203 4 aoe Sin: San —w S 2 0 
Soneie 0182 0 Aloes, fine FI, p.cwt 89 0162 0 | INDIGO—per Ib— ta ake 8 8 8 White iam... 1 2 
et ear 9 209 Cape, good to fine... 75 0 6 9 Bengal, good red vio- Deah 192 0 6 Pimento . 0 8 G66 
Guaraauil 2 liz Q Balsam Peru . per lb 23 0 24 let to fine 13 0 16 6 Canadian 7 0 0 Cinns . . a ; 
Rahia, finest ee OR NE scesvarcesiess Sie OE Mid.ord.vio. togoud 11 0 12 6 iene 18 6192 0 tpanenc ‘wahee sort... 2 6 
es fs : Camphor— Low to good ord. . 60 10 0 Hams—lIrish nom as wee - § 
COFFER~ $2 F > 0 Japan, refined ....17 6 18 0 | Madras, dryleaf,good 5 0 6 0 Canedicn 1% 00 oe 2 
E India ft = 9 | Cardamo ms, Ceylon. 4 6 7 6 Do low to ord 16 40 American . 1¢ 190 0 Chips 5 7 
Is e d to Gine 185 Cas tharides... per lb ee, 2 Kurpah,gd.mid.togd. 8 0 9 0 Lard—Irish bladders,220 0 0 0 ’ - atta o 
Costa Beica, ) Cas stor ou .. ewe 9 Uite Low to mid 2 3s American boxes,561b198 6 O 0 Cassia Lignea 2 
— : — = Gum Seajeae Sum. | nn 11100 HEMP—per ton— £38 Pork— per ee 9 6 18 D Cloves— Zanzibar .... 2 2 ¢ 
ee ET 160 0 secon S «ber cwl fg AEM | St Petersburg, layer nom Beef —Fr »perslb 6 8 0 0 Penang 33 3 
all’ . 0 oa ae eae me arate fair, afl u - = 0 en otch oss a. 7 z : 5 Ginger—per cwte “oe Ole 
Columbian, ot x Jalap "29900 N. Zealand, spot, high fair 64 0 he se—lb—Canadian : 3h 0 0 ie cut . - ee : . 
Do ed.ord Q M a pod, i a on = JUTE— £ sés ee a ; ty ove 3 Fs 1 9 en ° oe on 
2 0 . 7 . , Eng, Cheddars .... 1 54 y Do washed . . 85 0 8 
Do mid t Oil, Cassia perib 9 0 9 6 Native first marks, Cheshire 1 54 0 0 Japan 65 ) 
CHEMICALS— . Aniseed a $ 6 2 9 April May acti 60 0 00 Stilton, per Ib 1 55 0 0 Jamaica ; 140 0170 0 
Acid, citric per 69 7 : m e P wer — : ~* a * "a 6 LEATHER—per Ib— s dis dl Ezgs, per 120— 7 — Mace perrlb 15 1 6 
Nitri “2 . 3 rh. China, fr t =e © Solk » Bends 6 l0ib.. 3 6 4 6 Briglish ........++. 7 e Nutmegs, goodlto fine 1 7 1 9 
Oxalic, net ; 27 DYE STUFFS,&.— Do do 1012,,.. 3 8 416 EHO ----oerecereee DO " | Smalltomedium.. 12 1 5 
Tartaric. Eng 4 2 &  Galls, China. .per cwtl95 0 200 0 Do do 1214, $5 8 410 | FLOUR—280 Ibs— a tN aie A A 
Foreign nie iB Turmeric, Bengal. .. —_ 6 Do do 1416,,.. 3 6 4 6 G.R. ex mil inact & as Chillies- percwt .... 95 0130 0 
Alum, lump 2 < . , Madras, hugger sees 45 J ws . Do do 171lb&u 364 44 'P—_ner ewt. cif T OW- per ewt 
on ag “O Th 0 8 egehyey ce = 6 0 Bark Tanned Sole 50 5 6 Bicep Ko. it ken spot nom _ mutton . -. % 0 60 
Awmonia, car 74h 0 8 Cutch, ord. to fair.... 82 6 0 0 Shidrs fm DS Hides 16 20 Burma No.2.. "48 Beef : “06 9 00 
Muriate, W 80 + DYEWOODS— £8 Do Ws do 119 2 ee tT 
Sulphat . 2 19 | Brazil. perton 18 0 Belliesfm DS do 10 1 4 | ROSIN-perton—- 7300 | TAPIO em > 30 3) 
— ' 16 9 Fustic, Jamaica...... 19 0 Do WS do 14 #1410 — can . 5 7009 . I ween, air, ~ J 38 nm > 
wile - > 20 (0 bressing Hides 36 4 rench aU eal perewh oo YU 4) ¥ 
Ashes, } \ 0265 0 L uba Wood. 18 0 ee as f.20/30ib 10 9 14 0 SAGO—Pearl,per cwt 39 09 46 0 naiodbiia 10d, Britist 
a. o a“ n om 9 Logwood, Campeachy 2 0 Au tralian Sides 26 3% Sago fiour wee 8 OG ” fore ign ls per ib— 

Borax, crystals ..cwt $1 0 42 0 | Honduras > ¢ METALS-B. Copper £ s £8 | SHELLAC—percet—s ds d | Indian and Ceylon— 8d 8 d 
eee 20 43 0 Jamaica 7* A Best selected ---109 Vill @ Orange, first marks 980 01 00 0 Broken & Fannings 1 » 19 
Cream Tartar— Red Sanders 12 0 Sheets (strong) ....165 9 0 0 Second, fair to fine 877 6 922 6 Fine to finest . eee a 
"3 powder , 0310 9 Sapang Ceylon ...... ” wendard a 1 10 101 15 TN Orange. ..-.... 550 9 0 0 Broken Pekoes—-Com. , 
Calomel . 6 ; . . FLAX—spot—c.i.f. . £ e. . Lead- Eng. pig p.t ton42 10.0 J “ne | Sus t, ‘. AC ae: 29 U : 0 , to inet , ; 1 134 : ; 
lodine, dry } 1 ED. ssiecsccvess Ga Goan ‘oreign.. 115.0 sutton re... i ae - -ekoe Souchong v2 ’ 

Mirate of Soda, | 12500 27:00 Pern aw HD . 60 0365 0 Sprlter, G.O B. 46,1CC 4826 Blocky (TN) 59 0 0 0 Pekoes—Comitotinest 6 10, 11 
Potash— 3 Slanetz U A Medium hom ee bi ingots a 0 - 0 ; | 0 0 e TIMBER—Timber & Hewn Wo de 
‘ *hiorate, net — 2 oe Y wo ¢ ATS .. 9 03 6 0 9 0 30 0 Pitch Pine Timber .. nom 
camer er $3 25 FRU IT—New il s : 2 aq Standard, cash ....346 10 347 0 Canton wv w Y Canada yel. pine large nom 
Do Foreign 2023 Oranges, Val selected 0 0 0 t wc 15 0 17 6 } 
Bulph Zs 4 0 80 0 Do d-cases 52 0 60 0 | OILS—Fish, per ton— ree 00 00 | TOBACCO— 
a _— ale l ‘. 9 . : Do Malaga cases 0 0 Cc 0 Seal. pale 110 10 112 IC | ; a . 60 0 65 0 Duty —10/44 per Ib. 
fal. Ar eel < pln ee F 9 0. | Lemons, Naples, cases 25 9 53 0 | Seed, Linseed, per ton 2 | Th In.--Raw, fr.Milan 70 0 75 0 Virginia leaf— sdisd 
SodaBi a ~ aes £! 00 VW 0.0 Do boxes 1 0 41 0 net, naked 106 0 | A Common to fine.... 16 2 6 
tain. exchin. ptnkigne sae Do Sicilian boxes 11 0 16 6 Rape, deodorised .. 115 9 | SHELLS—M.-0'-P.perewt— Strips ......... 20 5 
Uryrtals, ex ship. p.tndl0,\) ¢ moO Do Malagacases 0 0 0 0 Crude... a: | Mania, bold ......£1200 1600 cach leaf— 
oar ons a 2 00 Do boxes 0 0 0 0 | Cotton-seed. crud: . 85 0 99 0 | Macassar 20,0/0 21,06 Ken rs er ay 163% 
= a 3 - oe a 00 : n Deodorised - lS 0 6 0 | Sydney - 11/0/0 To/toio Stripe 13 19 
Pore : hit 0 5 0 BEDES—per te 4 Cocoa-nut, crude .... 95 0 160 0 Ww. A istralian .. 1/16) aie China . 80 3 6 
& have Quis ais ” ° Australian ........ 0 184 0 224 Refined ............ eee Bombay .... oe a ernee and Sumatra 10 7 0 
Br rlish Brat i nom West Indian ...... oe. oS | Pam .... ssoee 78 © 78M9 | suGAR—per cwt duty 8 Ss Bd. 68 | eedleaf vere 16 00 
Foreign ‘ . 5 3 i ape ” 18% . 20 Lard, American...... 130 : 140 ; | percent. polarisation. n ( Havanna ...... 16 6 6 
cw nin he & 4iSDON «6002 ee ees on oe. = &.4 srit. W. India, Leena m1 9 010 10 
Frlpbateds ypper, p.tn. 47 o ene Oporto | 2 184 0 194 Petrolm. Oil. per 8 lbs 2 12 0 06 | cry allised . s 83 0 Sree an 16 26 
Sulphur Fiour ‘or 0 0 «09 0 Dry & Diysalted © ape Cll 0 29 Water-White - 22300 | java, spot . — Cigars,duty 15 7perlb 2 0 up 
% Roll 25 0.0 2709 Madagascar O1l 018 | Oj) Cakes, Lnsd., Eng. | Rerixgv—Locdon— ) po 212 ( 0 
Teri — : 0 , 2 Central American. 0 = : = per ton. i ‘ .. £244 0 0 0 | Yellow Crystals ~ 0 TURP TINE, p.cwt212 0 0 0 
ee Buffaloes, Sing apore.. - Vv v a” Oil Seeds inseed—- | bes . 84 0 y Yoloni yer lb— 
English : 7 5 76 Penang eee 010 017% La Plata ......Meh/Apl £3910 | ed ek 80 0 we i= ae wlal, pes Ib 
COPRA-~ per ton. c Lf. £s BT... ese. . 012 O15 Bombay, p. tn, Apl June £44 10 Granulated ........ 80 0 Mestae superior 610 10 3) 
Malabar, May June 62 10 Market Hides, English 018 018 Calcutta, p.tn, Apl June £45 10 | Crystals, white “— Merino, greasy .... 5 6 8 O 
pasa kB | Bowes Oak G1 | PORTLAND CEMENT 5 ooo | Gurion mite’. 8 | Fao imine. 468 
FMS Straits at 6C 10 | Cows ey eon 016 016%, &Best, per ton delvyd. E t 
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CREDITO 


Capital Authorised 
- Paid up 
Reserve = 


Deposits and Current Accounts at 31 st December, 1919 
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THE ECONOMISr. 


ITALIANO. 


Lire 300,000,000 


895 


S S 3 3 » 200,000,000 


' : : » 45,000,000 
» 3,266,746,600.00 





Head Office of the Bank— MILAN. 








Branch BART, CATANTA, TURIN, FLORENCE, NAPLES, LEGHORN, GENOA, ROME, LONDON, Arezzo, Asti, 
irlett Benevent Bergamo, Biella, Bologna, Brindisi, Caghari, Carrara, Casale Monferrato, Castellammare di Stabia, 
Cat ( i Chieti, Civitavecchia, Foggia I rattmaggiore, I; lesias, Lecce 9 Lecco, Lucca, Messina, Milan, Mod ha, 
\ 1, Nervi, Novara, ( Li Ozieri, Parma, VPinerolo, Pisa, Porto Maurizio, Sampierdarena, Sassari, Savona, 
‘] ! Torre Annunziata, Torre del Gre co, Trento, Trieste, Vado Li ,ure, Varese, Veni e, Ve ntimighia, 
Vercelli, Voghera. 
! 
BALANCE SHEET, 3ist DECEMBER, 1919. 
ASSETS LIABILITIES. 
‘ . Lire 4.650 ,325.30 Capital... aa a os Lire 200,000,000. 
2 i Italy, amd other Countric °° O97 792,189 Reserve Fur 32,000,000. 
\ ral Se ties + Current Accounts ; os ews weeny 25080, 490,385.4 
( — ] i tsa saving Act ee 8 681 f 
. a Neocey he y Ac i ( nie on ISD YOY 
i eee ( ' Ou in 7 it 
} x eee = Cr rs se 
< j oe i au et Vee ( ! B se 
( | t ( % tG Kel ( l s he ‘ i iy next year 4 
‘ Net Prot ssa 
Lire Li: 2,576 
< PY Clerks’ Provident Fund as : 
3 6,04 Clerks’ Provide i aS per ntra ’ 6,049,053 .90 
Lit 3,977 991,630. Lire 3,977,$91,630.7 
ee ee 
At the Annual General Meeting he he M 1920, it was decided to allocate the Net profit as follows: 
To Rese } i Lire 13, . 
Director Se 66.55 
Share! Di end i LB O0f 
LB ice ¢ WwW ] i t ) 
Lire 32.182, 58: 


Tt? 


THE 


Correspondent of the Royal 


Managers :—D. A. HORNER. 


LONDON BRANCH: 22, ABCHURCH 


l'anking Business, and is specially 





LANE, EC. 4. 


prepared to grant facilities for the development of trade 
between the British Empire and Italy. 
Italian Treasury and of the National Institution for Foreign Exchanges. 


Sub-Manager :—P. ASHER. 


F. N. SCHILLER. 


Tel ms: “ITALOCREDI, CANNON, LONDON.” 


Telephones : 7802-7 0; CITY. 





The Great Alternative. 


Saner Politics 
or Revolution. 


By LEONARD J. REID, M.A. 
PRESS OPINIONS. 
een VEIN. 
z Stadio: sly moderate.”"—Economist. 
sane and thoughtful writing.’""—Daily News. 
. “His ind t of the criminal folly of Bolshevism 
iS Most effective Mornine Post 
A sound and rational contribution to political 
’ rs\ We recommend every think- 
“§ poutician to read it.""—Saturday Review. 
“An able plea for a great New Liberalism.” 
Scotsman. 


} a. unsettled and troubled Liberals we would 
aed ty commend it. It is a finely suggestive dis- 
sion of certain vexing questions with the solution 


where I 
hereof Liberalism is vitally concerned 
Liverpool Datly Post. 


6/6 net. 


LONGMANS, GREEN & CO., 


39 Paternoster Row, London, E.C. 


Crown 8vo., 



















NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high, 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


on Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 












Shop at 


LIPTON’S 


for QUALITY. 


LIPTON, LTD.. the largest Tea Distributors, Manufacturers, 
end Retailers of Food Produets in the World. 
Head Office: CITY ROAD, LONDON, E.C.x. 
Branches and Agencies throughout the United Kingdom. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





£3 15s, net. The “ Works 


, r Tale i Jol. ’ 8vo. : : 
10 Vols. (Works 9 Vols., Life 1 Vol.) ctus sent on application 


only will also be supplied, £3 7s. 6d. net. Prospe 


*.* The Life of Walter Bagehot 


| By his Sister-in-Law (Mrs. Russet, BARRINGTON). eee eee. 
other Illustrations. (In the Original Binding). 8vo. 12s. ; ; 


—_——— 


LONGMANS GREEN & CO., 39, Paternoster Row, London, E.G 
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tone VAN RYN DEEP, LIMITED. 


& . Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 

Py DIRECTORATE. 

. c BRB JOFI J. G. LAWN C. MARX 

:, . W. DALRYMPLE H. A. ROGERS J. H. CROSBY. 
4 SIR ABE BAILEY, Bart. 


| Extracted from the Annual Report for the Year ended 31st Cecember, 1919, 























Tons Crushed, 570,400. Per t based 
} | i LONNMA 4 
A ; ar eee .  «. £1,399,85612 4 £2 9 1 
2 tal ie eae aad 612,448 16 10 a 
ff Working Profit —. . « £787,40715 6 £1 7 7 
; | 8,824 14 5 
; 18 216,824 11 7 
i - -——-— £1,013,057 16 
j Dividends No. 12 of 224°., No 13 
25 , ' : : 568,523 14 90 
Bonus Distribution—New State 
Areas, Limited, Shares . 149,611 10 O 
. - ®79,536 8 0 
i Leaving a Balance u itedof ~ a ‘ i .. £133,520 13 6&6 
(So Payable Ore Reserves tan dat 3,200,000 tons of an average value of 9.1 
] f | A 
COMPANY, LIMITED. 
I porated in the Transvaal.) 
Issued Capital, £886,500 in 886,500 Shares of £1 each. 
DIRECTORATE. 
S. B. JOEL (Chairman). 1. C. K. POLLOCK N. J. SCHOLTZ 
J MUNRO. J. G. LAWN H. A. ROGERS. 
Extracted from the Annual Report for year ended 31st December, 1919. 
Tons Crushed, 475,480. Per ton, based on ' 
’ Tonnage Crushed. 
Tip Total W mated premium 
*: va n £650,368 142 £1 7 4 
Total \ 503,379 114 112 
Working Profit... .. £146,989 2 10 6 2 
Rents, Sundry R 1¢, Interest and Bewaarplaatsen | 
moneys, Re. in Se ms 9,094 0 8 
Balar e unappropr ated at 3lst December, 1918 ... 70,898 3 3 
ee 226,981 6 9 | 
This amount has been dealt with as follows: | 
cP Miners’ Phthisis Contributions, Income Tax, Divid | 
; Tax and Special War Levy, Provincial Gold Prot 
Tax, Donations to War Funds and Charities. 
Depreciation and Capital Expenditure a . 33,210 711 
Dividends Nos. 57 and 58 of 74°, each .. 132,975 O O 166,185 7 11 
Leaving a balance unappropriated of ie se sale se .. £60,795 18 10 
————— 
ty The Ore Reserves have been recalculated and are now estimated at 1,002,400 tons 
ie of an average value of 6.5 dwts. over a st 


ping width of 52 inches. 


The full Reports and Accounts may be 
Consolidated Investment Company, Limite: 


obtained from the London Agents, The Johannesbur 
i, 10 and 11, Austin Friars, E.C.2. 
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Che Economist, 











WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
































A POLIT 
ICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
\) r r 
Vol. XC, SATURDAY > Qs r 
URDAY, APRIL 24, 1920. No. 4,000 
| — = 
ALLIANCE THE THE BRITISH BANK OF 
Head Office—SIMLA, INDIA. COLONIAL BANK nn 
CAPITAL: Authori - Rs.1,00.00. 
| eet gee daa eae SUBSCRIBED CAPITAL, £2,000,000 
| Reserve Funds. 0.00.00 oe es PAID-UP CAPITAL, £500,000 
eee India, \uthority of Parliament. RESERVE, £1,050,000 
POSITS II VEI RAPTS 1 Subseribed Capi 3.0 4 aan 
BILLS Pow D, all Pail ~ aso oo CURRENT and DEPOSIT ACCOUNTS 
flanking ut nd eserve Funds £350,000 
fy eaten agentes HEAD OFFICE: ener 
Messrs. BOULTON Bros. & Co., 29, GRACECHURCH STREET E.C3 Deposits received at notice and for fixed periods 
39 41, Old Broad St., E.C.2, a = , a gia Drafts Collected and Issued in all the Principal 
Correspond : t Irie wh ve v Cities of the World. 
arela Bank, 1.14.,168 Fer ; . a Cheques Issued on all Banking points in 
Bo ey Pn memng peel Ay Shipments of Produce Financed. candinavia. 





NATIONAL BANK OF INDIA, 


e dG 


oil 


CHARTERED 


INDIA 


SWISS BANK 
CORPORATION 


43 


LIMITED. 
ment in | 
anda 


SHOPSU 41 


BANK 


Lothbury, 


London, E.C.2 


Capital 


and Reserves 


£5,240,000 
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AUSTRALIA & CHINA, 


REFUGE ASSURANCE COMPANY 


AN Eun0w MENT Assan ANCE PoLicy 





Prudential Assurance Co., Lid. 





i 


ASSURANCE CO., LTD. 


All clas os Assurance ae ss trans- 
acte d. 


Chief Offices: 


L, 


ie 


SeeE LPI ET 


in SAREE OI PEE EL EFT CPE 


| 
' 
| Annual Income £2, 100, 000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 F insbury square, 
London, E.C.2. Premiom Income exceeds £1,000 


d £2, 
tS 000; 000. Annu ral Re ports and Prospectuses cab 


be obtained on application, 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Bonds and 
securities Purchased and Sold 


BANK OF CANADA, 


Scandinavian 


Investment other 








Telegraphic Address : ‘“Bankonord, Led, London. | 


Telephone : 3290 London Wall (4 lines). 
London Offices: 





Jusuranee. prssely Belair 


| 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. | 

Exports and Imports || 

WANTED Financed | 
HROUGH our own correspondents through- 

: tt ed S uffor | 

anoles | 

Foreign Branches 

Havana, (¢ a i 

| 

} 


LIMITED 
AME RIC AN 
0 FOREIGN BANKI 


i 

| 

0 CORPORATY! YN | 
New York, U.S.A. 


Capi ital, Su irplus and Undivided Profits 
$5,000, 000 


THE TATA {iNDUSTRIAL 
BANK, LTD 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,56,00,225.8.0 
Paid-up Capital Rs. 1,51,09,515.0.0 


| Head Office: BOMBAY 


INSURE WITH THE | 


BRITANNIC 


Total ceees s ans 400, 000. 
Total Claims Paid 214,25 


BRANCHES Calcutta Madras, Rangoon 
Hyderabad (Deccan), CGawnpore, Lucknow. 


The Bank Transacts all kinds of 
indian Exchange Banking Busines 


Export Bills Negociated. 
DEPOSITS RECEIVED: TERMS ON APPLICATION 
LONDON OFFICE 
2,White Lion Court, Cornhill, E.C.3 

E. W. CHRISTIE, Manager. 


EA LE ST TS SS 


Attractive Up -to - date Tables. 
Broad Street Corner, BIRMINGHAM. 


Claims paid exceed 
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| 
BRAKPAN MINES, LIMITED. | 








INCORPORATED IN T TRANSVAAITI 






REPORT OF THE DIRECTORS for the year ended Sist December, 1919, to be submitted at the Seventeenth Ordinary General Meeting 


es of Shareholders, i] 
to be held in the Board Room, * The Corner House,” Johannesburg, on Thursday, the 27th May, 1920, at 2.30 p.m, 


i 
| r 
. | ( 
To the Share! lers, BRAKPAN MINES, LIMITED MrC. E. Knecht re ned } ippointment ( — | ' 
ey ’ Vr Carl 1 ha al} t } @ ; Ting | ‘ 
( y r D Ss t he 4 erie t e Mr ¢ b an Was I ed t ir Da Mt ale 
‘ i t I , » 4919, & - . . . t 
Report of the Consulting | er and the Mine Manager F. R. LYNCH, Chairman, CHARLES MARX, || 
: , W. bk. HUDSON, H. NEWHO!L } ' 
APITAL ri Kh st i Ca ’ ' ( pa m cha ' 2% A at ' ’ ( 
arta ae cee te aren OURDAN E. OPPENHEIMER, 2 | 
: wc 1a i . . ha 10 ae 2 LYAl ° j 
a S c i my} ? td la i ( j I 
2 2 t i share g He ¢ M > x ( I } ‘ S | 
é ( ‘ S ito £§ J ! , be 
~ > ; i B. | l | 
i 2&1 > | 
Are 26.4 shares 
‘ ‘ 
e I ‘ ' ; na 1 »4 4 , . 
I a i . TIL CX} ra t yon ana a Li BALANCE-SHEET at 3lst De 19. 
twenty} " the \ t, 1919. Your Cor 
e.7 Cat i re 850 x Shar fl « 
é ) ( " ‘ &25L5,.04 I iv < | 
2i each, as yp Ha e shee l Dex 1i9i8, £ ‘ | l 
» ASS 7 a ; ‘ 
\ 22, ares ai ¢ ed 
t ( I N \ Coal R £52.50 ae 0 
a Y 
é \ : ‘ x ER ‘ l 1 1 
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i ‘ Select ( i kt purel é x | 
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a atte. incatentili 


lll 


| SPRINGS MINES, LIMITED. 


(incorporated in the Transvaal.) 


| REPORT OF THE DIRECTORS for the Year ended 3ist December, 1919, 
| Shareholders, to be held in the Board Room, ** The Corner House,’ 


to be submitted 


lo the Shareholders, SPRINGS MINES, LIMITED 


Gentlemen,—Your Directors beg to submit their Report and the audited 
Financial Statements for the year ended 31st December, 1919, accompanied by 
Reports of the Consulting Engineer and the Mine M inager. 


the 
CAPITAL —Under the provisions of the Mineral Lease en‘ered into between 

1 t Government of the Union of South Africa and your Company, and the 

, ul A 

i 


fonnold and F. R 


AUDITORS 


reement of the 21st December, 1917, entered into between The 
Mines Selection Company, Ltd., and your Company, the follow- 


( « lated 
. shares of £1 each in the Capital of your ¢ ompany have been 


linary 


re-election. 


i . GENERAL—The Miners’ Pht} 
i sued during the year at £3 per share the previous Acts relating to mine 
29,500 shares, the proceeds to be ayplied to shaft sinking and pre- cate into force as from the Ist 
| liminary development. and the 
15,735 shares, the proceeds t» be applied to redemption of debenture debt. while the contribution by t 
| reed he burden under this 
During the year, Mr C. 


I Capital of the Company, therefore, is now as follows 
Authorised £1,500,000; Registered £1,300,000; Issued £1,196.736. 
re remain 505,261 ordinary £1 shares to be taken up at £3 each by The 
| Mines Selection Company, Ltd, 


rakpan Mines, 


Mra. A.c 


solidats 











to meet the exsce ~ app es and ti 
nd provide for standard stock 01 seas een 
F < ther oncerns. Phis pol y has beet 
in ot . The Balance Sheet ! 


and Capit il assets. 


fron profits a sum suftk ient 
ul equipment of the property 
als and shares and interests 1 7% 196 3d 

i, and involved the sum ot £579,217 sa haie tal 
ff so as to clearly set out the position as to Capi 





s now 








\ct falls upon the 





* Johannesburg. on Teuedeg ee Ordinary General Meeting of 


DIRECTORATE.—In terms of the 
Lynch retire 
and offer themselves for re-el; 


ir dependants under this Act have been 


= sIneer to your Company, and Mr Carl R. 
3 Ltd 





Company's affairs accordai ' 
ns given us and as shown by the 


ice —— 
Johannesburg, 19th March, 192 


the 27th May, 1920, at 12 o’clock noon. 


Articles of Association, Messrs W. L 


from the Board by rotation, but are eligible 
ction, 


8S.—You are requested to fix the remuneration for the past audit, 
and to appoint Auditors for the 


Page and F. W, Diamond, 


ensuing year. _The Auditors, Messrs. A. E. 
retire, but are eligible and offer themselves for 


hisis Act, 1919, which consolidated and amended 
rs’ phthisis was passed during the year, and 
August, 1919. The benefits payable to miners 
largely increased and extended, 
the miners has been abolished, so that the whole of 
gold mining companies. 

E. Knecht resigned his appointment as Consulting 
Davis, the General Manager of 


+» W&aS appointed to succeed him. 
Mr B. D. Bushell also res 


ened from the management of the mine, end 


aton Was appointed Manager in his place. 











. amr iat 
DEBENTURES.—In terms of the Debenture Trust Deed, the second annual W. L. HONNOLD, tietin wien re 
took place on the 6th August, 1919, when debentures of the nominal W. E. HUDSON, H. NEWHOUSE. __ * Directors, 
va { £17,110 were drawn for redempti nm. In addition, deb ntures of the A. F. LYALL, EK. OPPENHEIMER, } 
af 1 value of £6,810 were purchased during the y: ae SORES OC TOses THe ConsonipaTeD MINES SELECTION Co., Lip, (ENGLAND) Secretaries, 
| nal vaiue of debentures purchased or drawn for redemption during th Johanneskurg, 20th March, 1920. Per J. B. POWRIE. 
l under review £23,920, and thereby reducing the balance still to be pur ; 
| lor drawn forr. di ‘tion to £114,910. . : 
ae int of £4, ‘O19 4d standing to the credit of ‘‘ Debenture Purchase 
ee ee ae ee eee | 6D BALANCE SHEET at 3ist December, 1919. 
‘ ‘ , es . 0 aie. iis i » i_ i i 
: on : l é pletion of the purchase or redemption of the balance To cap tal.— Authorised : 1,500,000 Shares of £2 each £1,500,000 
1} Dele e | Registered : 1,300,000 Shares of £1 each £1,300,000 
0 PERTY.—No chance has taken place du the year in your Company's Issued—1,153,500 Shares of £1 each, as per Balance Sheet, 31st 
stage oe ee ; : December, 1918, £1,153,500 0s0d- Add 43,236 Shares of £1 each 
! de the é 7. ouiuad 1,.675.€93 acres ¢ ulto.. 1.140.09 claims issued during the year, £43,255 Os Od. 1,196,736 Shares of ae, 
pacht N — : a F ‘ 1”) € £1 each fully paid and issued a a“ “ ae -- £1,196,776 0 0 
ay sea () vet cae ee ' 171 f 9 = Nore.—Under the Agreement in connection with the 
} oe .o — t 14 1 { » tl _ re acquisition of the Lease Area, The Consolidated Mines 
a Claims on Fa ” en ee i 9 235 60 reection Company, Ltd., undertook to purchase 500,000 
l Governinent ' - 7 —- = -* Shares of £1 each in the Capital of the Company at £3 per 
> rience “hare, of which 196,736 have been taken up. 
. nty Free 1 Stands in Sp s Tow) 8 ted Premium on Shares—As per Balance Sheet, 3lst December, 
the ¢ \ | 1518, £429,840 16s 54; add Premium of £2 per Share received 
RATIONS.—'l A s ar ult t Reports of your ‘uring the year on 43,236 Shares, £86,472 Os Od . 616,312 16 5 
( ting Ex ‘ i Mine iw Hix per cent. First Mortgage Debentures as per Balance Sheet, 
\NC] Ir e W bx] liture and I t December, 1918, £138,830; less drawn for redemption 
A t it w \ 1 that the Protitf 1 operations ( g the year, £17,110: purchased during the year, £6,810 s 
ed £248 12 8 £23,920 .. ae 114,910 0 0 
Nett ¢ 1 A i r a { I Appropriated for Expenditure in Excess of Original 
8 at ‘ 4 i 5 Capital provided “a “e ‘ os - 379,273 19 3 
$3 6111 147 A pended Balance of Lease Area Capital brought down 2,218 1 8 
: 5 ] 5 Shareholder Unpaid and Unclaimed Dividends, 
; Shares in West Springs, Ltd. 4 ae ae 551 4 9 
Ww R aici , ray FG Sundry Debenture Holders—Unclaimed and Accrued Interest 
' t \ £5,484 455 Debcntures drawn for redemption 
rel 13.151 0 t ndered, £3,055 eee i chviee on red 
i ri Gover nt of the Union of South Africa—Taxation under 
et balar Reve I 1 a » Ss I L ( lidation) Act, 1917, £21,259 12s 0d; Partici : 
, to | Ay t Profi s under Mineral Lease, £10,552 10s0d.. .. 31,812 2 0 
3 : : P ( | of Transvaal, Taxation under Provincial ; 
: . 10 ll Gold Profits Tax Ordinance, 1918 .. ee ee ee 13:10 2 
} ot Al 5 ] ( it and redit Balances es o* “* e* 02 146 18 8 
. West I elopment Loan a wa ; ie 7,540 4 1 
= : ; Deb Purchase Suspense Account ee ee) 4,540:14 4 
' B \y ! Account unappropriated ; ; 48,574 1 8 
+ NY s ( Liabilitic Witwatersrand Co-operative Smelting 
: . WW ks, | d, 1 Shares at 9s 6d per share, £643 12s 6d; 
‘ Witwa rand Native Labour Association, Limited, 81] 
{ Shares at 8s ‘per share, £326 0s Od; Rand Metual As 
Aypen ance Company, Limited, 609 Shares at £8 per share, £4,872 ; 
=: at Recruiting Corpor n, Limited—15s per head Un 
5 - a4 ulled on Complement of 006 natives, £3,004 10s Od; 
Ba , lap propr : te ee M ne Orders and Construction Contracts Outstanding, 
o“ £42,751 19 
poet . pera ce Sa 3 £2,377,798 17 
\ i} | . ( ; ; a or ee omc 
: S Rive By } erty, £308,793 19s 84; Shaft finking, Permanent Haul- 
; ‘ : rn W Ly ind Eiqu nt it Cost ae per %« hedule 
. , t ed), £1, 789 1 lL; Development (as per Balance oad der 
——— t. 3lst De iber, 1918), £242.429 15s 4d «h&2,479,015 5 6 
‘ t and Int tk Coneerns at cost—Rand Mutua! 
' a . \ rance ¢ pany, Lit ed, 609 Shares of £10 each, £2 
: : vag , t per ire | ‘ p, £1,772 lés 0d Witwatersrand Native 
: ' Lit r Association, Lit i, 815 Shares of £1 each, 128 per 
: ‘ ( \ hay pid up and De sit of 25s per share, £1,507 15s Od ; 
v . t Native I ng Corporation, Limited, 8 Shares of £1 each, 
. - . . hy \ >i . t ont eposit f 5s per head Native Complement, £1,009 10s dd; 
. } at ' twat: rsrand Co-operat ve Smelting Works, Limited, 1,355 = . 
sula i i ( , antes " shares of £1 eaeh, 10s 6d per Share paidup, £711 736d... £5,001 8 6 
7 eo t @ Stores and Materials—Standard Stock, £25,000 0s 0d a 50,001 8 ¢ 
1 Materia Se ee aan ‘ alt son hand \ «pended Balance of Lease Area Capital carried down 2,218 1 8 
: a es ‘ West 8 «s, Ltd., 13 Shares of £1 each, fully paid (unclaimed ee 
apscal CONS } sha ‘iders under Dividend No. 1) Bae ae oh . 13 0 0 
: aa at 7 8d rese l Albst A ores and Materials on Har | and gig vg —— - 
1 i ‘4 = ‘ ‘ . . are ] m™ a ° Oo S . . ‘ 
la : ut . k ; : a card St ck. General, X15, ‘ ] Od; nstru ’ 88.480 3 1 
: ' the disposal o it ' en ; eo > ae a aie : E 39,863 1 4 
oe ied 24 Sundry Debtors and Debit Balances... .. 0. 
co auN . . i ~~ ‘ t lof at the! t] (sold in Transit (less Ad es), £2,583 5s 7d; Cash Deposits 
id en snipped 10 on a ene als London at { £34,300 0s 0d; at Bankers and in hand, eisai 
ne 8 aoe mely £88,584 1s lld is shown separately in th £5,326 11s 9d - £39,626 ls 9d sar) 8A ee eae 42,209 17 4 
4 SS Account. es ee £2,377,798 17 5 
7 ; tituted 1 ve G \i I 1 ‘ de ; rr 
. ‘ ‘ va aoa 
I t . . sige 
Appr] a VA a i ) ‘ial ( un ) Tue ConsoLipaTeD MIN S SELECTION Company, Lrp, (ENG.), Secretaries. 
ie for Stimated taxat si aa Per J. B, POWRIE, ; par 

uy 1919 ' fits of the Con BP. R. LYNCH, Chairman, ) a 

I ts - Gove rnment § per > NV. E. Hl DSON, s tate rs. 
ler the Mineral Lease is es ote 1 to £170,550 10s 114 E. OPPENHEIMER, 

liture on Development , ts i the balance ¢ . ; 2 ine yorinas Mines, miled,. ; 

8 amount £82,558 los wa aos WY a The fixed He the Dhara & ave ¢ mone the above Balance Sheet with the Books 
15s lld dealt with tl -e milled was increased We popes: Sa aie a mpany apd the audited returns from the London 
to Working Costs for the “ oats — ae if it i in accordance therewith. We have obtained all the 
s 6dt s per ton as from the lst Jul — he Quarterly Reports that Office, and ¢ ertify =e b 3 ; ; we have required, In our opinion such Balance 
sieahihos a e notified through the Ire $8 um t : ‘ - fits earned durin information and « — > a to exhibit a true and correct view of the 
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300ks of the Company. 
F. W. DIAMOND, _} 
A. E. PAGE, } 
(Incorporated Accountants, 
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“The Sister of LiteratureTobacco™ 
Prof. SirWalterRaleigh in the Times 
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HA pipe! It isa great soother a 
pl pleasant comforter. Biue devils 
yv before it's honest breath 
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THE UNION BANK OF SCOTLAND, LIMITED. 


3 Arundel St., Strand, Lorden, W.C. 
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ESTABLISHED 1830, 


SUBSCRIBED CAPITAL - - £5,000,000 
PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND - : - £1,000,000 
DEPOSITS - - - - - £30,829,870 


Head Offices: 


GLASGOW: 191i, INGRAM STREET. EDINBURGH; 64, 
With 159 Branches throughout Scotland. enenee STREET, 
LONDON OFFICE; 62, CORNHILL E.C.3 NOR MAN L. HIRD, Manager, 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 


Duties of Trustee and Executor undertaken. 


This Bank is close iated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lo 
— mdon, E.C.3., “SPECIALLY ORGANISED FOX ALL FOREIGN BUSINESS, and represents the 
( ‘es in Scotian 

At Loni ym OF ne Sones Hone 
Derm received at ir 


a HINT TO 


mbard 8 reet, 
™ @t all the 


ts and other br less 


onducted on the usual terms of Li ondon Banks, 
GEORGE J, SCOTT. General Manager, 
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THE CONNOISSEUR— 


France offers us her finest White Wine 
the produce of her choicest vineyards. 


S26 


soc VOU 


con 


ce 
S33 


yr 
sh 2 
<- UOMO 








ee ee ee ee 













ROTO TI RIUry weer; 
See AA SAL ALAS SLT 


SERVICE 





(he 
Qhemical Dational Bank 
of dew Park. 


YU AY 
ad ede db 


| 


AWAY, 


mS AR ASAD AS 
; : : 











nena cere reer 


WHITELAW’S TELEGRAPH CODES| 
WITH INDEX AND TERMINALS. 


Lists on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 
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GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LIMITED. 


(Inex orporated in the Transvaal.) 


Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE, 
d. MUNRO (Deput y-Chairmaz i). 
D, CHRISTOP HERSON, 


Extracted from the Annual Report for the Year ended 31st December, 1919. 


Per ton, based on 


S. B. JOEL (Chairman). 
G. IMROTH. C. MARX. 


a Grushed, 1,361,000. 





















Total Working Rev including Eat Tonnage Crushed. 
_ mat d P remium « gold) ee on £2,677,603 15 3 £119 4 
Total Working Costs nee en 1,430,728 13 4 + He ib 
Working Profit .. .. £1,246,875 111 £018 4 | i 
» aon han . - aa ! 1} 
Rents, sundry Revenue, &. 16,519 10 O i 
Balance unappropriated at 31st December, i 
1918 elie Ge” ah 271,885 18 2 C 
in , eatin _ ~ £1,535,280 10 1 
( I f the | South Afri e 
| tproits .. .. £621,341 17 7 . 
Tax, § \\ Mit y 
| h 
_ Profit 7 36,399 9 6 ih 
Dividend \. 4 474 per i 
Dividend \ 5 {20 525,000 
. ——— 1,182,741 7 1 
£352,539 3 0 
Payable Ore Reserves  :! {at 11,001,700 
. 8.6 
Johannesburg 
a ee - . 20 20% Be per 
A 








WITWATERSRAND GOLD MINING COMPANY, LTD. 


Issued Capital, + 625 in 469,625 Shares of £1 each. 


DIRECTORATE. 


Extracted from the Annual Report for year ended 31st December, 1919. 


Tons crushed, 396,950. Some — 
£517,032 811 &1 6 oO 

427,656 9 9O 4 1 6 

= 4 6 
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Gre Reserves eee th of 72 inches 
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Abridged. 


NEW STATE AREAS LIMITED. 


“APITAL £1,500,000, in 1,500,000 shares of £1 each, of which 870,000 are 
_—— fully paid and 630,000 2s. per share paid up. , 
DIRECTORATE. 
sR. JOFI \irman). 1. G. LAWN 1. MUNRO (Dp Chairma 

JH. CROSBY CHARLES MARX 
Di. BALANCE SHEET as at 3ist December, 1919. Ch 
_—— J... £933,000 0 O iy ™ 
. ) 7,58911 3 
1,48217 Oo »| £150,71418 9 
74,238 7 8 
16,49919 Oo Railway Sidir a 25,501 9 2 
Perm t Wor 133,07610 93 
Da he 
Roa 
| 7.553 9 1 
\ R 
und St 22,73115 1 
B 


hat 446,946 15 11 


96,289 1510 
1,519 5 9O 


£958,572 7 3 £958,572 7 3 

















The RANDFONTEIN ESTATES GOLD MINING 


COMPANY, WITWATERSRAND, LIMITED. 


ISSUED CAPITAL. 
£3,001,548 in 3,001,548 Shares of £1 each. 
G Debentures (Balance at 31st December, 1919), £1,507,360. 


Directorate 


BALANCE SHEET as at 31st December, 1919. 





£3,091,548 0 0 £1,.757,167 O 2 
1,507,360 0 90 
1,733,353 9 3 547,899 5 6 
385.770 4 9 
31,087 11 2 6718 3 
3.520 6 6&6 
1.31915 5 2.315.600 0 0 
v 836 8 2 1,754,336 1 3 
£ ‘ 
285.61010 2 71,17419 9 
648,882 2 0 
3,159 4 6 
19,043 5 3 
22,62116 O 
698,000 0 0 
43,996 711 
3,68219 4 
£7,273,519 2 8 £7.273.519 2 8 
— —= ———_——_— —-—— ---— 
PROFIT 


AND LOSS ACCOUNT for the 


Year ended 31st December, 1919. 


e £2,501 9 Oo 
16,757 O 2 £538,50811 4 


221,312 1 8 
5,66016 7 


642,882 20 
£765,481 9 7 
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ad OMe , SOUTH AUSTRALIA. * 
| Brenches and Agencies throughout Australasia, | mmm me Office a8 nC ‘OL LINS | STR EET. f 
— Bills eee purchased « 1 1 F 
and Exchange Business of every deecrip- es — pf 
pate ted Bankers to the Government of the | ; ‘ es ees Remittances eabl = ti 
Commonwealth of Australia, the Government of | } sears rccived for fixed periods at rates to i 
| she State of South Australia, the Government of ed oF ICE ; 


the State of Tasmania. LONDON O CE: 11 LEADENHALL ST., E. C.3 


ee 


oI I 
Savings Bank Branches and Agencies at Port PERCY ARNOLD, O.B.E., Manage 


Pn 


& 
rt 
¥ 


unt Rank Balances .. ee 39,330,772 MAURITIUS "COMMERCIAL 


Other lsems .. * ** ee 4,595,477 


| &61,617,736 | SVENSKA BANK, 


: PORT Louis, MAURITIUS. 
: 1, NEW BROAD 8T., E.C. | y ~ YW! 
! | London — ae ON, —— eon HAN D ELS BAN KEN Incorporated by Royal Charter and continued 


po hen also at Australia House, Strand, W.C. | ("The Swedish Bank of Commerce”) under Local Authority.) 
ESTABLISHED 1838. 


‘UNION BANK OF GANADA, | StosBolm Handbook | cot |= maa 


r amalgamation wi Reserve Fund a 1,500,000 
1d Ofice: WINNIPEG. a . 
ee Deciabtiebeh 4 Ssédra Sy erige Undivided Profits ... 611,153 





i] } Ca ° > . 
} 1 Prot $5,976.97 London Agents—Lioyps Bank Ltp., 17 Cornhill, 
ASSETS S174.080,057 Head Off et KHOLM E.C.3. 


r 400 Branches in Cana und Tel, Address: H DELSBANK Paris “ Lioyps and Natronat Provinciab 
aa > pal Cities in A . Fore1GN Bank Lip. 
“ a Bas i) al \ may : * Agents in India—NarTionaL kK O IDL 4 
favoura Own Funds - 180,000,000 Kroror hoe ee 
: Agents in South Africa—Tue NartionaL BANK OF 
| London Offices: ¢ PRINCES STREET, E.C.2 Own Branches - 254 Soutn Arrica Lrp 
HAYMARKET, S.W.1 
\|\New York Agency: 99 WALL Japan, Australia, Madagascar, Reunior 


throughout the whole of Sweden Also agencies in New York, The Straits Settlements 
Telegraphic Address, **E GO." 
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Foreien Banking Business of all descriptions : 
undertaken. Agents throughout the World. « 


| Oecen in Australia, On 3ist Dec , 1919, —- aceeeensaiciettassineiieninsnssioinaiann 
|-)7 297 aavings Bank depositors 
‘had balances. .. «+ @17,691,487 
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Stock Exchange and Foreign Branch: | | Ra “a 7 Take out another Policy ! 
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5 ANGEL COURT, STOCK EXCHANGE 


In view of the higher cost of living, 
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Msi. NY77 , st * depre wion of jirst-class Securites ] ] 

} ; 7 © Bho oO” and other changed conditions, you Hi 
Head Office: 1 Cheapside, London, Tar oussiet ee ee | 
E.C.2 4 er usly consider u hether tne | 1] 

; K i amount for which your life is insured t} | 

es throughout the United Kingdom =i ite 7] hre by st means Ay yu hi »h, | 
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BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


incre, wereeem| | QCOttish Widows Fund | 


i 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. | 


AGENCIES in all Parts of the Wort. | THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


|| Foreign Exchange | j 


|Fereign Exchange. | | Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. | 


! 

| 

irgh. (G. J. LIDSTONE, Manager and Actuary.) | 
, | 

_ EAC. 3, & 17, Waterloo Place, 8,.W.1, 
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Banks, &t.—Continued EDIT SUISSE. THE BANK OF ADELAIDE, 
Established 1856, dnp Capital eee 
| gOUMONWEALTH BANK OF AUSTRALIA | Ceviatananorcver"t! YS 5 coy ggy Ponti snc tn 
| (Guaranteed by the en ae ane oe TOESEEAR AR, { 1 ot 198 00 
s . ommeneee nealled ¢ rpital -sveeee 125,000 
ames went, ft — "Gian" Lanne, Penta ao ieee. ee 
mide omens 
|} Seve Deputy-Governor. 5 ames All Banking a Head Office : ADE LAIDE 'T IST 
| 
| 
al 


|| Coupons and Drawn Bonds Collected. 
Deposits Received. 
| General Banking Business Transacted 
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All ( 
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‘BANCO DE CHILE 


London Agency— 


ee smaiiaaaaias 
| 4 ACECHU ST RE 

| % GRACECHURCH yn BANK OF NEW ZEALAND. 
lik 
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atiol t i sea 








Paid Cap - - oe + 100,006,000 
emeaue — «+ 58,000,000 | Bankers to the New Zealand Government. 





i} 
Reserve Liability of Shareholders .. 100,000,000 | 
'R Reserve Fund in Gold rel older .+  §,000,000 | CAPITAL. oe | 
Head Offices: Santiago and Valparaiso. Auth d. 25 500,000 Subscribed £2,77 ' | 
} u orise , 5 , 
Branches in all paris of Chile. } 1 
| Bani London Agency transacts every class a PAID UP. a 
| Ban b t th Chil ( t accounts 
| | also pecedhare yams nell an oa Four per Cent. 1934 Gnarestass Stock eee an | 
Shares issued to N.Z. vernment one ’ 
| Preference we | 500,000 
(Ern TORN UIST Go. | rcs £6 13s. 4d. each, *£3 6s. 8d. paid up ’ 
[treet A O0|/ ordinary Sheree Os in nds someee | 
Limitads rain oe 6,22 1} 
| SUENOS aires. Reserve Fund and Undivided Profits £2,496, | 
Established 1830, e3 | 14/20 . | 
| Oldess Business Establishment in the River Piste | London Office: 1 Queen Victoria Street, E.C. i 1 
mit 3 n es ra ‘Cc 
sully Paid Up Capital, Reserves and | Issues Drafts and Letters of Credit, mak (Teleg Pp | 
wg Ss ed Negotiates and Collects Pills of Exchange. | 
Gold cqual to £2,815,972 Sterling, | Transfers, ALEZANDER KAY, Memeo. 1 
GENERAL FINANCIAL, BANKING \} 


AND OOMMERCIAL BUSINESS, 
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Banks, “&e. THE NATIONAL BANK OF SC OTLAND, 
= LIMITED. 
NEW YORK PRODUCE Incoryorated by Royal Charter and Act of Parliament, 
EXCHANGE BANK. ESTABLISHED 1825. 


CAPITAL . «$1,000,000 
f SURPLUS and Undivided Profits .... $1,200,000 | | capital Subscribed, £5,000,000. Paid-up, £1,100,000. 


ein anit Gian anneal RESERVE FUND ° 








Uncalled, £3,900,000, | 
. £1,000,000, ‘i 
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Capital and Surplus, =10,000,000. | OF LONDON, LID. 
THE YOKOHAMA SPECIE BANK, LTD. | 59, CORNHILL, London, E.C3. Teeohones | 
; CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 | 
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| | CAPITAL PAID UP - . .- ~-~ -£1,000,000 
Kead Office VOKOHAMA. RESERVE FUND .- . . : : - £1,000,000 
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‘ C ny < ’ ppror Bank and M. reanti e a eho 
4 | | roe » of Government Stocks, Treasury B Shares, 
: | | i ‘ loans on aj pproved 
3 | st the office. 
4 





f 
J 
on 
= - 
: f 
: = 
1) 
i 





n ‘ 
London 


New Ye 
Paris 


BANKERS 
Bs 
CIAL 


‘ 


VAR 
G 


‘THE Cll 
MINE} 
N¢ ric 
ENDS 
ia 


Austiaa 
» 


FOR 

by the q 

n behalf a 
about 
j;at the Kasi 


o THURSE 


Star Lots 
Associ 
Approxima 
Austr 
New 
Falkig 
a 


The wools 
houses in L 


Catalogues 
10th May, 
London YV 





